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THE MONEY MARKET. 
Tuts week’s Bank return shows such an increase of 
strength as to make it probable that a reduction of the 
official rate would have been decided upon by the direc- 
tors at their meeting on Thursday had it not been for 
the unexpected advance made in the rate of the Bank of 
Germany a few days before. The reasons for that 
advance are given in detail by our Berlin correspondent, 
and need not be repeated here. It will suffice to say that 
the one which mainly concerns this market is that the 
Bank of Germany is anxious to secure the return home 
of German capital now employed here and in New York, 
and this points to a probable reduction of the available 
supplies of money here. As it is, however, the market 
is now so well supplied with credits that it has, for the 
first time for nearly nine months, been able to free itself 
of indebtedness to the Bank, notwithstanding that it had 
the requirements of the Stock Exchange settlement to 
meet. Whether, however, it will also be able to 
provide out of its own resources for the pay- 
ment of the three million instalment on the 
Transvaal Loan, that falls due on Tuesday next, 1s 
doubtful; and, be that as it may, the fact that the Bank 
has not the same tight hold over the market it has 
possessed for such a long time, and is, therefore, not so 
well able to prevent outside rates from slipping away, 
will naturally make the directors more careful about 
lowering the official rate. Coin and notes, however, are 
now returning from circulation, and as further supplies 
of gold are being received from abroad, there is the 
prospect of the Bank gaining so much in strength that 
a reduction in the official rate cannot long be deferred, 
for, of course, there is no reason why a higher rate than 
is absolutely necessary should be maintained. At > 
time last year the rate stood at 3 per cent., and now t 
reserve is nearly £ 2,000,000 larger than it then was, 
though the stock of coin and bullion is about 
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lower. The market, therefore, is still living in the hope general belief for some two years in Vienna that She | 
of easier money before long, and rates have drooped in intended to induce the King, the last of his race, to | 
consequence, so that seven-day loans are readily obtain- adopt as his heir her own brother, Nicodemus Lunje. | 
able at 24 per cent. or a little less, and three months’ | vitza, and that General Zinzar Markovitch had been | 
bills are taken at 2}{ per cent. made first War Minister and then Prime Minister to 
Subjoined is our usual table of current rates : — that end. It has even been said that arrangements 
BANK RATE and MARKET RATE. were made to proclaim him on the occasion of certain | 

re es | - Wort \"Three Wks.| A Meath | SEERY manceuvres, but that at the last moment the 

This Week.\Last Week. nisms Ago,| Ago. |  Ag0. scheme broke down. The recent suspension of the || 
|__| ________|--_ | Constitution has been explained as a device to remove 








er, EE. % > | & ttutiohally irremovable judiciary : ie 
Bank rate...., 3) | 33 SS] 4. oe | the constitutionally irremovable judiciary and Council 
Market rate.. 24s 34 a 3a Ci 33, | of State, and replace them by persons who could have || 


been depended on to give legal sanction to the suc. 
LONDON MARKET RATE Compared with FOREIGN MARKET ‘cession of Prince Nicodemus. We now learn that a 


RATES (+ above; — below). | week ago Queen Draga openly announced her inten- 
was : th | tion, with the result that martial law had to be pro. 





lrnis Week.|Last Week.| A Fort- /Three Wks.) A Month 


» New York 
call money’ + 
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|might Ago.| Ago. =| Ago. | claimed in Belgrade. Now, the army has risen, and 

deta Leas. we ot ee 'got rid of the King, the Queen, the designated heir, 
i nae + 5, + %, | + 2) 4 : * 3 1S, ° ee ES (oes vg 

»-Beta....|—- & | — eT + ¢{| +  %& |his chief promoters, and the Royal guard. | Assassi- 

oie - £2) - wit wit 6 /nation has emptied the throne before now in Servia, 
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though without changing the succession. The success 

RATES of EXCHANGE of the scheme, if it was really planned, would have led, 
0 : . a : pe 

eee ks ee 2 eee ee | undoubtedly, to sanguinary rising’s and savage re 
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This Week.'Last Week.|_ A Fort- {Three Wks.’ A Month | pression, if not to an actual civil war. Shocking as 
ae aa te Be on jnight Ago.| Ago. | Ago | the actual event is, it is still the lesser of the two evils. 
a assanit aaaee Sr acetan | ae ease oe roe | Under constitutional forms, the King’s rule had 
Germany| agsae| 0, Fer, [forse #! for w/a or ue | generally been absolute, except when | tempered by 
New York ......|34 for us|4 for us| 44 for us| 4% for us| 4 for us | TISINgS. Of late he seemed to have overcome resist- 


‘ance. The General Election only a few weeks ago 
‘resulted in the return of Radicals, Liberals, and Pro- 
> ~ . . "nme OF 4 ‘ ay ¢ ¢ 2 ave 
TITHE REVOLUTION IN SERVIA. gressists, but it was announced that they ill alike gave 
THE w ae . : a general support to the Ministry. There are educated 
HE wholesale assassinations which startled the world | politicians who have borrowed party names Soamn ties 
on Thursday morning open a new chapter i . ; oe . Te ae Fay 
ae Eee ek es a the West, and there has been a solid body of *‘ Radical 
a eny an Servin, aad possbly also of Cen- peasantry, whose Radicalism has consisted in their 
< : "i > 7 >» ‘ ,« 4 eat - re 2 acc J? . « « . ae oie o i 
tral Europe. The unhappy and misguided young King, aversion to the Liberals and Progressists, and whose 
together with the unfortunate Queen Draga and their leading trait has been hearty sympathy with Russia. 
a ee oe wee suddenly put to death, | The educated politicians of the two parties last men- 
bast ee teats pn near of to ‘ premature, | tioned were Austrophil ; and, for the first years of her 
a Sally inevitable end. Now Z > eve as . . ~ . : - f 
c P Ph os 7 that the event has | existence as a kingdom, Servia was the chosen field ot 
paae SO Pens, Cue connct Relp wondering—~first, that | austrian as Bulgaria of Russian influence. It was an 
such ne peg ewe of the difficulties of Servia was not \ustro-Hungarian emissary who checked the Bul- 
resorted to long before ; secondly, that the world was | _....: oom ae —_ ‘ho 
. a ees “° | gvarian advance Sc: as *nnese bankers who 
not prepared for it by fuller account f what had oe advance in 1885 ; it was Viennese bank 
taken place at Belgrad Ti hi ounts Of what had | financed ex-King Milan. Recently Austrian influence 
Ki , co wos bs" a pe aon d of Servia, since | has declined in the face of the breach between that 
\ 6 Milan attainec his majority, has been eminently | potentate and his successor, and the steady devotion 
ce re oe and people alike. lhe little State | of the mass of the people to Russia. King Alexander 
- ‘ rages into the disastrous war with Durkey, | himself was eager to profess himself the devoted 
y » > © - > > > > , -Yr a . «eA. Ps - 
oe the ” _ the prelude to the Russo-Turkish War | servant of the Czar: the only difficulty was that the 
a ~ habe : a os ~ susninty of | ladies of the Imperial family would not meet his 
c e sne ‘aS ftorcec y her ambitious fonarch | - a di 
. a 2 « : A « oe ha ae awe — mee ¢ , warde at 
into progress on Western line The chief Queen. But she was even less favourably regarded 
ier neonle was that the S a ve chief result to | Vienna, and the Czar could have had the full services 
ler people was that the State debt, and with it taxa- rs ‘ ’ : -anted the Now 
tion, advanced by le: ond 3 |of King and country whenever he wanted them. NO"; 
scmnt disc saat oak. — pounds, and that the however, he is still more certain of control. Prince 
. ; con as. ounc expression 1n conspiracies and Peter the King designate is Russophil bv con- 
ai ance . . on 7 a . . ’ s > ‘ Ss J 
ye aaron which were savagely repressed. She was nection He is the son-in-law of Prince Nicholas | 
ee cee by her Sove reign on the flimsi- | of Montenegro, who in 1889 was described by the 
ms 7 | . ae : n Bulgaria undid the chief result of Czar Alexander III. as “ Russia’s only friend 
€ treaty of Berlin in 188s, and restore > big ec ae SS we? “not very Il 
garia which it had been the chief om Of the Cae a tie Europe.”’ He has adherents, hitherto not ee 
: - ( re merre S . : ral, 
to break up. She was only saved by Ai - STESS | numerous in the country, and he has no riva 
vention from annihil: Gon by oe i be —— inter- | for the Obrenovich dynasty is at an end. There 1s 4 
. " a OY her victoriou re, ; ‘ ; - - ae - 
Milan was a tyrant, a debauchec 8 a King | remote cousin of some sort of the late King — 
d s « a > 7 e > ss s 7 0 
he could not exercise where, we believe, in Austria-Hungary, but he ts om 
the question. Germany, of course, keeps princes 
stock, ready to rule any country that asks for them, 
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e, and a gambler ; when 
first character he wa ygor cag i me 
himself—for valuable considerati nm aa | “we nt PY 
self to the cultivation of the other two. TI voted him-) and it is part of the Pan-German ideal to supply them 
whose youth had been < . ‘It ee eae i hen his son, to all the small States of Eastern Europe. But this 's 
yarents, ot Belle tn ich i o0 bp os quarrels of his | not an affair which concerns Germany. 
t » Was left in the hands of Regents, who were It does ane stria-Hungary. very 
overthrown by an intrigue of the fathe. at thee won _It does, however, _concern Austria-Hungary. ¥ : 
lai dele, dierhe eee el ' at time in gravely indeed. She intrigued for years to get contr 
nea rer ae 7 _ a brought of Servia as a counterpoise to a Russianised Bulgaria. 
directed his son’s actions aaa oe . a Milan When Bulgaria showed herself independent, the Au} 
occasion, on his owe political Pat aay an on trian efforts declined ; since then Austria-Hungary ae 
son broke loose, or rather was on i ned 1 - last the had her own affairs to think of, and has been placate 
mother’s ladies-in-waitin r and ee 4 rd one of his by the Austro-Russian agreement of 1897 to ane 
of all opposition, ‘Then’ Milan's rule wae tit. Spite the status quo in the Balkans. To preserve that agree 
ar wis dhe oak ee nt ee er, but ment she is ready to look on and see the Macedonia 
appointed expectation by failing to p ea . raga dis- massacred rather than offend Russia, or raise aw* 
with an heir ; and current cae selailed « the country ward questions at home and abroad by taking et 
Shih dennis toad a g weed auled stories of the herself. But now the status quo is virtually disturde™ 
about her past. Servia is Russia’s most obedient servant. Bulgari 
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js, at any rate, not prepared to resist Russia, whatever | something, but we do not feel that 
arty may hold office. Besides, the Serbs and Croats 

a revived the cry for a Great Servia, which the 
occupation of Bosnia and the Herzegovina was in- 
tended to check, but which was kept up during the 
eighties and afterwards nevertheless. It is looking 
rather far forward to imagine them united under a 
Karageorgevitch king. Even a Magyar Ban is pre- 
ferable. But Austria-Hungary has to look to the 
future, and provide against a possible redistribution 
of her possessions. What can she do now? Her 
partner is given at one stroke a vastly predominant 
influence in the Balkan region, which may in the future 
be extended, through the mysterious workings of 
nationalism, to all the Austrian and Hungarian Slavs 
except those of Galicia and Bohemia. Can she look 
on calmly? May she not grasp at any pretext offered 
by disturbance in Servia to interfere in its affairs ? 
Or, again, King Peter may have to consolidate his | 
rule. Even King Alexander had thoughts of inter- 
vening to restore order in the vilayet of Uskub. 
Would not such intervention be thoroughly popular in 
Servia, since the oppressed Macedonians of the vilayet 
of Uskub are Serbs? Could Russian influence, which 
could hardly be backed up by troops, as in Bulgaria, 
prevent it? and would not Austria-Hungary grasp at 
the pretext for intervening herself? At present neither 
of the great Powers will move ; the Macedonians are 
being driven to absolute desperation by atrocities and 
famine; the Bulgarian effort to get better treatment 
for them produces no effect ; any explosion, fiyzurative 
or literal, may bring matters to a crisis. Then there 
will be a chance for the new King of Servia, and 
Russia may not be able to hold him back herself, or to 
allow Austria-Hungary to do so. And then every- 
thing will be ablaze. From the steadiness of the conti- 
nental bourses, however, it would appear that no 
serious conflagration is apprehended by those who 
are close to the centre of disturbance. 


we are made much 
wiser by the information. The inquiry is some- 
how to be carried on by, or to arise out of, 
the next General Election. That election is not, 
in his opinion, very near, but, ‘‘ whether it is near 
or distant, our opponents may perhaps find that the 
issues which they propose to raise are not the issues on 
which we shall take the opinion of the country.”’ That 
issue is to be the many-faceted policy which the 
Colonial Secretary had just indicated. This is the 
matter which ‘‘ must come before the people of this 
coustry,’’ and on which ‘‘ they will have to give an 
answer.’’ But on what are they to found their answer? 
Not upon the plan itself. Mr Chamberlain has left us 
in no doubt upon this point. ‘‘ The time te produce 
the plan ’’ will be after, not before, the inquiry—when 
the Government ‘‘ have got the mandate,”’ not when 
the nation is considering what the mandate shall be. 
It will be seen that this is a very unusual process. 
It has been customary to regard the nation as a jury 
empanelled to give its verdict on the facts and argu- 
ments laid before it by counsel. The Government of 
the day puts forward a policy ; the Opposition pull that 
policy to pieces ; and the electorate decides which of the 
two has the best of the argument. From time to time the 
jury goes wrong, even with all the helps afforded it ; 
but, if so, it is because it has not made a proper use 
of those helps. In the present case, however, it is to 
have no helps. The mandate must be put into the 
electoral slot before the drawer will open and the plan 
be produced. It will be seen that there is one sort 
of elector for whom Mr Chamberlain makes no provi- 
sion at all, and that is the elector who says, “‘ I am 
very much struck by the results you expect to follow 
from the adoption of your policy, but I don’t see how 
you propose to secure them.”’’ ‘‘ No,’’ Mr Chamber- 
lain, and those who form their electioneering tactics on 
his pattern, will reply, ‘‘ you don’t see this, and you 
are not meant to see this. What you have to do is 
to say whether you wish the policy carried out. When 
we are assured upon this head, the plan will be pro- 
duced, and you will be invited to be a spectator of its 
execution. That it will do what we tell you it will do 
you must take for granted. What we want to know 
from you is simply whether you wish it done.’’ This is 
the method of the quack doctor in perfection. | Do you 
wish to be cured of half a hundred maladies at once? 
Say so, and then will be the time to produce the pill. 
No doubt it will be exceedingly interesting to watch 
this process while it is going on. The puzzled elector 
will arrive at the most unexpected conclusions by the 
most unexpected roads. He is not accustomed to have 
a revolution—for, whether we like it or not, we shall 
all admit that a policy which proposes to disregard the 
teachings of 60 years of prosperity, and to set sail on 
an unknown sea in quest of something better, deserves 
no lesser name—thrown at his head in this fashion. 
He has been taught to look for guidance, to have the 
means by which a change is to be carried out explained 
to him in some detail, to find himself the object of some 
pains and trouble on the part of candidates and 
speakers. This time he is to have none of these 
things. He is simply to be asked, ‘Are you in 
favour of some such change as Mr Chamberlain has re- 
commended to you? If you are, give him the mandate 
and see what will come of it.’’ The first result of stating 
the question in this way must be the unseating of many 
Unionist members. What, for example, are Mr Cham- 
berlain’s constituents to do if they happen to be op- 
posed to preferential duties ? They are good Unionists, 
but on the issue on which the opinion of the country is 
to be taken they are opposed to him, and the only way 








































MANDATE AND PLAN. 
Tue Prime Minister’s statement on Wednesday trans- 
fers the issue raised by Mr Chamberlain from the 
Cabinet tothe country. Parliament is naturally left out 
of account, since a House of Commons expressly 
elected to support the Government in carrying on a war 
is obviously incapable of pronouncing to any effect 
upon a proposed fiscal revolution. Mr Balfour claims 
credit for himself that he has avoided the pre- 
cedents set by Sir Robert Peel and Mr Gladstone, and 
has admitted his party, and, indeed, the whole nation, 
to watch and copy the process of inquiry which is 
going on in his own mind. As a child in matters of 
finance, he could not reasonably be expected to have 
any opinion ready on the matters on which Mr Cham- 
berlain prays for judgment. But an intelligent child— 
and intelligence is the last thing that anyone would 
dream of denying to Mr Balfour—is also of necessity 
an inquiring child, and in the healthful process of open- 
minded investigation the Prime Minister is quite pre- 
pared to take the lead. Settled conviction he has none 
—at present ; but he does not at all despair of attaining 
a settled conviction by-and-by. The chief point in his 
view is that the inquiry should not be hurried. The pro- 
lem is one which deserves the most careful examina- 
tion. Every side of it must be looked at, not merely in 
its relation to the present, but ‘‘ with all due regard to 
the history and conditions of the past ’’ and the “‘ ever- 
changing | conditions of industrial life.’? Without such 
*xamination it would be ‘‘ folly and rashness to inter- 
fere with a great system which has been in operation all ; 
these years,” in which they can make it plain that they are not pre- 
So far we are quite of Mr Balfour’s opinion. It! pared to give him the mandate he asks for is to vote 
would be ‘ folly and rashness ’’ of the worst order to | against him. Or suppose that the constituents of 
interfere with our present fiscal system without the Mr Ritchie or of Sir Michael Hicks-Beach have satis- 
most careful inquiry as to what it has done for us in fied themselves that preferential duties are the only 
the past, and what the system it is proposed to put in. things that can save the Empire. How are they to 
\) :' Place is likely to do for us in the future. But how vote? Not clearly for their present members, since 
's this inquiry to be conducted? Mr Balfour tells us they are convinced Free-traders ; not for the Liberal 
nothing upon this point. Mr Chamberlain has told us candidate, for he is a Free-trader, too. The only way 
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alternative candidates for each constituency—a task 
which will drive Conservative agents mad—and in 
cases without number end by letting in an Opposition 
candidate. Nothing so wild was ever devised out of 


Lapeta. When a Government or an Opposition comes 
forward with a policy the electors know where they 
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are. According as they like or dislike the proposal 
they give their votes and return or reject the authors 
of it. But here we shall have Ministers, not bringing 
forward a policy on which they are agreed and asking 
the country whether it will have it ; but saying, ‘‘ Here 
is a policy which some of us think excellent and others 
of us think very bad, while the Prime Minister has not 
made up his mind which it is. Will you tell us by 
your votes whether you are in favour of some such 
change?” How is the answer to be given? How are 
the electors in each constituency to make it plain that 
in returning a Ministerialist they are in favour of Mr 
Chamberlain’s plan? The Ministerialist candidate may 
be a Fair-trader or a. Free-trader, and in either case 
what will his election mean? The only way out of 
this difficulty will be for all the Ministerial candidates 
to be chosen from either the Fair-trade or the Free- 
trade section of the party. Then the electors would 
have a clear issue submitted to them ; but we question 
whether either section would quite like to have it sub- 
mitted in this way. 
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MR CHAMBERLAIN'S DUTY. 

Tue higher comedy of politics, not without an occa- 
sional element of farce, has been played at Westminster 
during the past few days. But to many of those who 
have been contemplating the performance, and even to 
some of the actors, there must have been present the 
possibility of developments not untouched with the note 
of tragedy. There is tragedy in conspicuous failure 
after long years of remarkable success. We were all 
conscious of it in the case of Mr Gladstone. It is at 
least conceivable that we are about to witness it in the 
case of Mr Chamberlain, and under circumstances 
lending exceptional intensity to the melancholy of such 
an issue. For if Mr Chamberlain should fail in 
his endeavour to bring about a system of preferen- 
tial tariffs within the Empire, he will fail in a 
sphere in which he has just achieved what, in 
the judgment of the great majority of his fellow- 
countrymen at home and in the colonies, and also 
doubtless in that of large numbers of thoughtful foreign 
observers, has seemed, and does seem, an exceptional 
success. People may quarrel to the end of time on the 
question whether the late Boer War was necessary ; 
but on two points there is no difference of opinion— 
first, as to the enthusiastic quality of the Colonial rally 
in support of the war, and of Mr Chamberlain as the 
Minister. principally responsible for the decisive asser- 
tion of British supremacy in South Africa; and 
secondly, as to the excellence of the spirit and 
of the ability which he brought to bear during 
his subsequent mission of pacification. Never, there. 
fore, it may be justly said, had Mr Chamberlain’s 
reputation as an Imperial statesman stood so high 
as on his return from South Africa; very rarely in that 
sphere—whatever discounts may be made by a posterity 
with a larger knowledge of results—had the reputation 
of any British statesman stood higher. And yet it 
seems at least possible that on the very morrow of that 
day of universal acclamation Mr Chamberlain committed 
himself toan enterprise which was fated to result. not 
only in the decline of his own reputation, or in that com- 
bined with the wreck of the great political connection of 
. which he had been one of the chief architects, but aiso in 
a the sowing of dangerous estrangement between the parts 

B | of that Empire whose consolidation he had striven so 

brilliantly to maintain. 
For this much at least is clear, that the raising of the 


een of an inter-Imperial preferential tariff by the 
7 ter in principal charge of inter-Imperial relations 
it does not lead to a fiscal settlement giving general 
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out of the difficulty will be for the Unionists to find disappointments and irritations collectively 


is only too likely to issue in a number of 
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favourable to Imperial unity. That consideration te 
by itself at all sufficient to furnish a condemnation of a 
policy of raising such a question. There are times - 
the lives of nations, as well as of individuals. whe * 
is right and necessary to face great riske for 
great ends. In the present case, however, it has 
to be proved, first, that the emergency demand. 
ing the acceptance of a great risk existed; and secondly 
that a scheme for the practical embodiment of the new 
policy outlined had been carefully thought out from 
every point of view. For our own part, we doubt very 
much the existence of the emergency. In other wen, 
we find it very difficult to believe that colonies which 
had so lately exhibited in the most practical form the 
strength of their devotion to the Imperial Crown, and 
which were drawn to do so by the demonstration of the 
readiness of the Mother Country to stake everything on q 
colonial issue, could in a few short months have developed 
a general disposition to face disintegration and separate 
existence through despair of obtaining an Imperial pre. 
ferential tariff. But, even supposing that the temper of the 
colonies in this regard was very much more disquieting 
than we see any reason whatever to imagine, the greater 
surely was the need to avoid any excitements of that 
temper by the raising of hopes of the fulfilment of which 
the conditions of home opinion did not afford some 
reasonable probability. Here, again, we do not assume 
that it is impossible to convert the great majority of the 
people of this country to acquiescence in a reversal, or 
profound modification, of the fiscal system in the faith of 
which they and their fathers before them were brought 
up. But we do confidently hold that such a conversion | 
is only conceivable as the result of the consideration of a || 
clearly stated scheme, showing in detail how the 
ideas which have been set forth in vague and 
general terms can be put into actual application. Such || 
ascheme may exist in the mind of Mr Chamberlain. || 
Its existence in some form or other seemed to be implied || 
when he expressed his readiness to explain to any work- 1 
ing-man how such a system of duties as that which he || 
had in view would augment his resources even more |) 
than the prices he would have to pay for articles of| 
ordinary consumption. But it has not been produced, | 
and no one can be more sensible than the Colonial 
Secretary of the fact that thus far the attack on his new 
fiscal ideas has the advantage over the defence. 
How soon, then, is the country to be placed in pos-| 
session of his case in such strength as to command 
the assent, however reluctant, of candid patriots? If it 
were only the convenience of our own domestic political 
life that was involved, some delay might be tolerated in 
the provision of the material for convincing the honest 
and intelligent citizens of this country of the wisdom o! 
an Imperial preferential tariff. But, of course, that is far 
from being the case. Already we have a colonial states- 
man who was conspicuous, not only if his own colony, 
but in the Empire as a whole, for the part which he took 
in promoting the colonial rally during the war, adopting 
in regard to the tariff question a tone of undisguised 
menace. Speaking at Christchurch, Mr Seddon 
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reported to have said that if Great [Britain 
treated the overtures of the colonies with com 
tumely, she must not complain if they should 
conclude reciprocity treaties with foreign nations, 


and must be held responsible for the dismemberment of 
the Empire, which in such a case would inevitably 
follow. There has, of course, been no “ contumely,” nor 
thought of such, towards the colonies, in the criticis™ 
which has been aroused by Mr Chamberlain’s propos@’s: 
It cannot be said, indeed, that there has been no party 
spirit ; but the opposition to the idea of preferential duties 
is quite as strong and as vigorously expressed amoné 
those Liberals who supported the South African War, 
and even among Unionists, as among those who support 


generally expressed in terms to which no colonist ©? 
take reasonable exception. 


such as that which we have quoted, is it not only 


ee 


the sobriquet of Little Englanders, and it has been | 


If then, even already, W° | 
have a Colonial Prime Minister with such unquestion- | 
ably Imperial instincts as Mr Seddon using lang¥as 
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too obvious that before the end of the discussion on 
which we have entered, if it should issue unfavourably 
to preferential tariffs, a really anxious situation of inter- 
Imperial tension may have been evolved, and the 
















less united for practical purposes than it was before the 
South African War? The responsibility for an issue so 
lamentable would rest primarily on Mr Chamberlain, if 
















Imperial preference without a detailed practical calcu- 


worked out. 
not, it is, at any rate, his absolute duty, in the uncer- 
tainty whether or not he will convert his fellow- 
countrymen, to conduct his own propaganda, and to 
use his influence with those colonists who may support 
him to induce them to frame their language in a manner 
calculated to minimise the inevitable danger of inter- 
Imperial estrangements. 





THE ECON 





| thing. 
| the final struggle, the better. 


| ultimate failure of that project may leave the Empire far 


it should prove that he entered upon the advocacy of| 


lation of the manner in which such a system should be | 
Whether he possesses such a scheme or | 


MIST. 


The sooner the two sides come together for 

The South African gloom is now hanging over. the 
whole mining world. From the point of view of senti- 
| ment this is natural; but from the point of view of 
| reason it is preposterous. I have pointed out several 
| times lately that never has the mining industry been 1a 
| so sound a condition as it is now; at no time have 
| there been so many good mines working in different 
parts of the world, and at no time have the reserves of 
| Ore in sight in these mines ever approached their 
present figures. The management of mines, too, all 
round, is better than it ever was. I am not usually 
accused of undue optimism where mines are con- 
cerned ; but, taking note of these things, I must say 
that the industry is now on a sounder basis than I have 
ever known it: Here again, then, I warn people not 
to lose their heads. The mines are all right. Insidious 
rumours about them must not be believed. This is 
not the time to sell shares ; indeed, if they go much 





THE MINING OUTLOOK. 


{FROM OUR SPECIAL MINING COMMISSIONER.) 





















Ait over the world, just at present, Labour and 
Capital are struggling together. The most serious 
phase of this struggle, for us, is that now taking place 
in the Transvaal, which is retarding the progress of 
the great gold industry, and which may very shortly 
cast a blight over the whole of South Africa. The 
question there is going to lead up to a big fight. On 
the one side are the mine directors and shareholders, 
who say this: ‘‘ Our ore is not rich ore ; to work it at 
a profit we require cheap black labour under the super- 
vision of skilled white labour, such as has existed since 
the commencement of the goldfields. We find that the 
local supply of black labour is now not equal to the 
demand, and we, therefore, propose to seek elsewhere 
for a supply.’’ On the other side are the white labourer 
and the shopkeeper. The white labourer is afraid that | 


cheap labour from outside will reduce the present scale | comparing current quotations with the highest prices 
of wages, and the shopkeeper is afraid that miners who} reached in 1902: 
come from a distant country will return to that country | Highest June 1], 
with their wages rather than spend them on the spot. ; 1902. 1903. Fall. 
To these two groups all sorts of partisans and side! Atchison.....+--sseeeseees 98% 68; .... 30 
: a at eniaaie “ a Baltimore and Ohio........ >  __aa eae | 
\| issues attach themselves ; but for all practical purposes | Chernpenke.......--c«cese 594... 37% 213 
| \| they stand for Labour and Capital. As I have already | Chicago Milwaukee ...... 2004 ~«iwj«... 153 51 
| said, there is going to be a big fight. That fight, if it | DOUNEE. dctsvicvacetacenss 52h... 273 24a 
] is carried on for long, will temporarily ruin the gold | Bri@ wees seer eeeeeereees - 454 313 13 
! industry of the Transvaal ; it will ruin many indus- | Do First Preference 7913 +... 664 13% 
cS ca _ . 7 - Illinois Central.........+.- 1773 co BUER epee Se 
tries indirectly connected with the gold mines, and | Tomleville ..cccccccocccece 1644 s See a 
it will bring disaster to thousands of people out there. Missouri Kansas .......... 364 214 153 
For us, if it is carried far, it will take the form of a| New York Central.......... 173} - 1304 434 
big fall in share values, and a serious collapse in the;  Qntatio ---.- memes ¥ nae ~ 15h 
aaa” F Norfolk and Western ...... 82 633 18} 
Gnancial world. |’ Perneylvania........s000s- 86; 639 234 
You have, in the Transvaal, the greatest goldfield | DE wakiscocetetaiesen 41 ate ae 183 
ever discovered, with several hundred millions in-| Do First Preference...... % . alg = 
vested in it, and many able and powerful people con-| oe Pasilie, «+++: et on od a 
cerned. If all that gold is there—which it indubitably | ine. 1154 « BB. vaca 
'S, to the extent probably of a thousand millions—it | Wabash Common.........- SP tance 17, 
'S going to be got out somehow ; human ingenuity, in | Do Preference ......++-- S5$ ..-. 45 12} 
| See: ie al see to that, in spite of — eer There have been good reasons lod this extraordinar} | 
that the a will b soeeme tal nt ee + ct | shrinkage in values, as is obvious to those w ho os 
| Capital I do not diemmentiia eae to oe oe] followed the course of — a the . nited winks - ‘ | 
| Capitalists (whose aietae om Hes , : __..| creating enormous quantities of securities in connec 
‘ ame is anathema to so many| . e is ambit; ei nae, em 
people), but to the great body of shareholders, many tion with the various ambitious projects thi : 
, of whom, I understand, are quite respectable, and | 5° vigorously boomed by their originators, the 
churchgoers. All these people, however selfish their | American capitalists concerned fondly believed that 
: ee aims, date after all, supporting a splendid in- | the public would come forward and relieve them of the 
to the eaten phan to South Africa, and adding stock. But the public sedulously abstained from doing 
. The sallaan fae aS - ; acains hese ] i] anything of the kind, and the New York banks, se 
: abour, seems t re See eed oe —s o 3 | are largely under the domination of Wall Street, have 
: nee © me to be short-sighted. ROE Bn able time past been gravely embarrassed, 
paradox involved, too; for if Labour were victor in the | for a considerable time past been § cee aera ee 
t || ne the cost of mining would become so high that | ee: ee ae ae Oe pew ae sae 
a be ruined ey res) yn aor ae “a ai cnn adil has taken place in the loans 
1 tion—or oe the white labourer would die of starva- | et “ne on apie i Bes Vork banks. and. also: the 
3 a ave to go elsewhere. We have not got inio and discounts 0 : 


thick of the fight so far, and as yet I can see no 


daylight. But this is not the time for people to lose | 
their heads. 


lower, we should all begin to buy. 


THE temporary recovery of the American market after 
each successive spasm has led optimists to put forward 
the opinion from time to time that bottom had been 
reached, 
advance. 
last year is certainly severe enough to bring joy to 
the heart of the most inveterate bear, but there is little 
prospect of a permanent and steady improvement until 
the New York banks have greatly reduced their loan 
c 

attained a stability which does not now exist. 
great the decline in the leading American railway 
stocks has been is indicated by the following table, 


The gold is there—that’s the great| they stood four years ago: 















































THE FLURRY IN AMERICANS. 


and that there must now be general 


The fall from the highest prices touched 


a 






ommitments, and the monetary situation there has 


How 


steady reduction in the surplus reserves, which now 
amount to less than one-eighth of the amount at which 


a - ——$—$— 


Loans and Surplus fare guaranteed by the Federal 

Discounts. Reserves. | 

£ £ 

. 954,900 : i 1 

June 7 i 176,854,000 .... 2,257,000 of the directors for 1902, due to be issued shortly, may 
Jai 1, 1908 «200... 173,262,000 4250000 | show last year to have produced a better result 
June 2, 1900 ........»... 160,054,000 .. 4,025,000 working than any previous year, the line and a 
June 5, 1899 ..-.++++++-+ 149,520,000 .... Razno | finances are in such a bad way that its stocks are most 


~~ 10,449,000 : : , 3 
June 4, 1898 ........+.++ 120,524,000 ee risky holdings, a fact which can be understood from 


a 


Cx ernment, 


The last named is in a very unsatisfactory posi 
tion, and although there is a possibility that the report 


issues being no higher than 70 on the Stock Exchange, 
The Southern Brazilian Rio Grande do Sul is, how. 
ever, in a far better position, a considerable improve- 
ment having taken place within the past twelve 
months, owing to unforeseen circumstances. This line 
has a capital of £600,000, in £20 fully-paid shares, 
and about {1,070,000 6 per cent. permanent de- 
benture stock. There a guarantee, which does not 
expire for about another nine years, of an annual sum 
suflicient to pay debenture interest and 6 per cent. 
on the ordinary shares, with a small sum over. Six | 
per cent. has actually been paid for several years on | 
the ordinary capital, and will continue so long as there || 
is no loss on working the line. Up to a few years back 
there was always a loss on working, then came several 
years in which small profits were made, and in 1go1 
the net earnings came to £8,000, which was the re- 
cord to that date. In 1902 the opening of a Govern 
ment line in the North caused such an advance in this || 
| company’s net earnings that the profit for that year 
| rose to £27,780, and the line is doing so well this year | 
‘that the net receipts for 1903 are likely to be about || 
| twice as much as last year. These profits, under the || 

vestors who already hold stock would scarcely be well conker tine A. sonetangt haere eveenenees, Se so 
advised to sell on a demoralised ‘market, in which |“; of na Greet enelt to the shareholders ; om they, I 
prices are falling heavily, although it would probably | Of course, go to strengthen the position for the vas 
be wise for them to clear out on recurrent rallies. f waren the asvey—vcae: Seen. yrtaoet me ereantn ae 
There is one thing prominently suggested by the | ties have recently given permission to the —— to 
present situation, and that is, that the potency of the | Pes the at coreg & buying additional rol ns | 
‘ . 9s Si | stock, so as to be able to handle live cattle, a new| 
almighty dollar ’’ is not so great as American mag- | 


nates would have had us believe. We were told that | 
the financiers were strong enough to keep up the 
market, and prevent any wide fluctuations in prices. 
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munity of interests ’’ schemes—that, being er the . 
: ee that, g under the | the present rate of progress, there is no doubt that the 
control of a few financiers, the railways would not cut | 


va * : 3 ; ‘Cl company will by that time be earning debenture 
ear h other’s throats and indulge in unwise competi- | a4. . res at the least. There is alwavs the rospect of | 
tion. In the same way, too over-production in iron | , ets yal = Sati ae ae. at 7) 
and steel was to be restrained by canit: li 4 1 | the Government expropriating this line, an event which | 
rs f cai j 1 » heeritiens oo oy CAPENSCS, _— would | would mean that the debentures would have to be re 
- eguard the legitimate interests of trade. somehow, | deemed at par As to the shares, these are a more \ 
these prospects have aterialise The inve . ae ne ae : cog ; 
hese pi spects have not materialised. The investor |risky purchase and should only be bought by those | 
finds wild fluctuations in the market, we hear of per- | lintinalie teiditinadl - ; , 
oO Se ak, Rea tape ; , | speculatively inclined. \| 
sonal ro S oo rival financiers and their follow- | Tursiee te te wen guaranteed lines, the Great } 
ings, and the ide: ‘ pe itv of intere ” > — od > ote 
vw as to dens riers ieee a 7 sts {| Western of Brazil claims first attention by virtue o! the |} 
s po , aw Strial peace 1s ab-| .anta ctsidec whine . iti stomatitis, alames nouncing |} 
solutely exploded, since conflicts arise ait ceemupadlon gpa rapid strides which the line has made = e rene . = | 
aie . 3 _ . a 1 ruari eC. > > VO itary act, i 
they did under the former system of business com. |i guarantee. In return for this voluntary} | 


the loans and discounts, the latter in the latest return 
were £ 3,305,000 in excess of the former, which shows 
how deeply the banks have involved themselves in 
loan business. American financiers, moreover, have 
had to go abroad for financial accommodation, and the 
recent advance in the official rate of discount at Berlin 
was intended to check American borrowings there, 
and while this was a very proper action on the part 
of the Bank- of Germany, it is not calculated to im- 
prove matters in New York. Moreover, the demand 
for money from the West for moving the crops is 
coming nearer, and this demand is important, not only 
in regard to its amount, but in regard to its character. 
For harvest purposes actual cash is required—a matter 
of moment to the banks, seeing that they are com- 
pelled to retain a cash reserve equal to 25 per cent. 
of their deposits. It is quite evident, then, that there 
must be in the near future a more thoroughgoing 
liquidation of securities in New York than has yet 
taken place, and while the banks and financiers 
concerned will not allow the market to go to 
pieces, the present is hardly a suitable moment to 
purchase American stocks. At the same time, in- 








Another unsatisfactory feature of the position 1s that | the quotation of one of its 6 pér cent. debenture 
while formerly the deposits were largely in excess of 


“4 


pected to be profitable and to increase the net earnings. | 
At their present price of 93 the 6 per cent. deben-| 
tures look a good purthase, for the guarantee makes 
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etiti Government leased to it practically all the Northern 
petition. i ; . r —— . “onde 
lines, which included the Natal and Nova-Cruz, Conde |) 
|<l’Eu, Recife and San Francisco, and Alagoas, as well | 
THE POSITION AND PROSPECTS OF BRAZILIAN | as locally-owned lines. It was, however, only at te 1 

RAILWAYS. | beginning of 1903 that the last section was for-| 
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old Alagoas Railway—one of the best of te 
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propriating many of the guaranteed railw: | 
1 guar: ailway var i 1 he rp 

S ays guaranteed lines the profits of th — | 


fewer concerns to be dealt with in a general article | v 
like the present. Nevertheless, the 
governing those which now exist so diverse, that 
a clear understanding of the position and pr 
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circumstances ; . . te is con- | 
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: ‘ , rospects is rem 4 ae £ . = > y jinaryv £4.20 | 

only obtained by considering each concern se we Oe before, viz., £300,000 ord j awe’ 
: -| shares, £306,250 6 per cent. permanent debentut | 

| 

' 


are 


« 


| 
| 
parately | 


During the past two years ni - 

‘> a. Cars nine separ ite c mpanie 2 . sail 
, e . ’ : ; ; Als Mpanies | stock, and £266 ‘ ‘ - extension debentu! 

have gone into voluntary liquidation, the lines hay a x, and 4,266,000 6 per cent. exten: a 


been purchased by the Government, while another has 
renounced its guarantee in return for certain 


stock, all quoted above par. More capital will she 
mort ° 


ort be issued, but the line is capable of bearing 
1 mgnts 
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s line, 
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wee pie: . : owing to a ‘letv - adverse circumstances, but ! 
Great Western of Brazil, the only other conce: —S . variety of adverse circumst nary shat 
ereat cater  heine ti . ¥ managed to pav 6 per cent. upon its ordinary se’ | 
great category being the San Paulo and the Leopoldina | after placine. J°s of. ye \lready this rail-| 
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Cane age pemeecineerremeennens 
‘| into force revised time tables, which prevented the line 
': being worked as cheaply as should have been the case. 
The future of this line is pretty assured. In place of 
1 dividends in the neighbourhood of 4} per cent. per 
| annum, and a quotation for its £20 shares of fre- 
| quently below 8, it has now an assured 6 per cent., 

with annual provisions towards reserve, while its 

shares are not likely to drop much below par. As to 

the other two non-guaranteed lines, while the San 

Paulo’s position is certainly better than it was a couple 
| of years ago, it is now declining again, and does not 
|| seem likely to get to the strong position it held ten or 
more years ago, while as to the Leopoldina, that com- 
| pany’s progress is decidedly slow and halting. Both 
| 





































companies are seriously affected by the coffee problem 
| in Brazil, and the present bad state of that industry 
exhibits no signs of any permanent amelioration in the 
near future. A few years back it was the low value 
of the milreis which troubled the railways, but ex- 
change has been firm and steady for practically two 
years now. In 1900 the gross receipts of the San 
Paulo amounted to 20,122,024 milreis ; but a splendid 





| coffee crop in the next year caused a jump to 

| 25,268,897 milreis, and as a portion of that year’s crop 

remained for carriage in the following year, the gross 

| receipts only declined to 24,063,047 milreis for 1902. 

|| Net earnings showed a corresponding fluctuation. As 

|| to the dividends, which upon this line were as high as 

| i5 per cent. per annum at one time, the increasing of 

|| the capital from £3,000,000 to over £ 6,600,000 

\| caused the dividends to decline to only 8 per cent. per 

| annum, but recent improvement has brought the pay- 

| ments (with bonus) up to 12 per cent. for each of the 

past two years, while at the close of 1902 a remaining 

balance of £189,380 was used to add £'50,000 to re- 

serve, bringing it up to £481,924, and carry forward 

£114,380. There is, therefore, practically a reserve 

fund of £600,000 ; but this is not out of the way for a 

| concern whose debenture charges amount to 493,750 

a year, with an additional £50,000 for preference in- 

| | terest. This year is likely to see a very considerable 

, } falling off in revenue, for as a matter of fact there is a 

|| decline in gross earnings of about £48,000 in the first 

four months. The Leopoldina Railway, as at present 

constituted under entire English management, has 

been in existence over five years, and although it has 

just come through a couple of good years, it is still a 

long way from fulfilling the expectations of its pro- 

moters. It has a large capital, no less than £5,700,000 

| M 410 shares, and 42,692,850 in 4 per cent. deben- 

| ture stock. The net earnings were £290,877 in 1902, 

| and a little more in the previous year. A dividend of 

3 per cent. was paid in each year, and a sum of 

498,845 was carried forward to this year. The gross 

traffic receipts for the first five months of 1903 show 

a decline of as much as £67,196, and with a poor 

coffee crop to face, it is far from certain that 3% per 

cent. will be paid this year. From what we have said, 
| 











" will be seen that the shares of the Great Western 
and the debenture stock of the Southern Brazilian Rio 


male do Sul lines appear to be the best purchases just 
Vv. 
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| THE REVOLUTION IN PIG-IRON. 
| 


= remarkable change in the conditions of the world’s 
iron trade is signalised by the annual report of Connal 
and Co., Limited, the owners of the famous pig-iron 
Warrant stores in Glasgow and Middlesbro’. In this 
ae the directors say that the results of the past 
a a y — working have been very unsatisfactory ; 
cal an that during the past two years the dividend 
i the preference shares has had to be paid for the 
a. part out of the reserve fund. This fund, which at 
a _‘ormation of the company in 1896 amounted to 
aod aban has, in consequence of these drafts upon it, 
; ae Pes depreciations in the investments held, been 
“9 —_ £4,345 in the year which ended at May rsth 
in = €n the company was formed the stock of iron 
it is aa stores amounted to about 363,000 tons ; 
meaniahd only about 15,000 tons, with almost no pros- 

oF increase. The directors, therefore, recommend 
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it to be in the interests of the concern that the large 
amount of capital at present sunk in land in Glasgow, 
no longer required for storage purposes, should be 
realised, and applied to the reduction and repayment 
of the preference capital. : 
company’s property have, indeed, already taken place, 
on account of which the company has a considerable 
amount cf liquid assets, and has erected dwelling- 
houses on a portion of the property, which are be- 
lieved to be a profitable investment. 
ever, still a large extent of ground now vacant on which 
pig-iron used to be stored in enormous masses, and 
this ground, being no longer required for storage, 
it is intended to sell. 
10s per share upon the present ordinary shares, making 
these shares £2 10s paid ; to form a new company to 
take over the present company, with a capital of 
#,100,000 in 100,000 shares of £1 each ; to allot 63,000 
of these shares as fully paid up to the holders of the 
present ordinary shares when £2 10s paid— £1 thereof 
being in respect of the £2 at present paid, and 1os in 
respect of the present call. 
stockholder it is proposed to pay, for each £100 of 
stock held, £40 in cash and dividend up to date of 
settlement and 460 of an issue of £100,000 4 per cent. 
debenture stock of the new company, to be uncon- 
ditionally guaranteed and secured by a special mort- 
gage in favour of trustees over the Glasgow property, 
which is valued at upwards of i 
be taken to redeem these debentures out of the pro- 
ceeds of the land as it is sold. 
land, the company has freehold property in Middlesbro’ 
valued at upwards of £30,000, and wharf plant, &c., 
valued at a further £20,000. 
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Some realisations of the 


There is, how- 


It is proposed to make a call of 


Then, to each preference 


#,110,000. Power is to 


~ 


Besides the Glasgow 


As an alternative to sell- 


< 


ing the land, the directors foresee the probability of 


utilising it for other purposes than the storage of pig- 
iron, which will yield an income sufficient of itself to 
meet the interest on the new debenture stock. 

To better understand the position, it is necessary to 
explain that the present company was registered in 
1896, to take over the business of Messrs Connal and 
Co., storekeepers, then a private firm. The nominal 
capital was £500,000 in 50,000 £4 cumulative 4 per 
cent. preference shares, and in 50,000 £6 ordinary 
shares. Of the preference shares, 42,000 were issued, 
afterwards converted into stock. Of the ordinary 
shares, 42,000 were issued, with £2 per share paid. 
In 1902, the highest price of the preference stock wes 
100, and the lowest 97. The reports and balance- 
sheets of the company have never been published, as 
the shares are privately held. The company took over 
the business of public storekeepers founded by the late 
Mr William Connal some sixty years ago. Previous 
to that time, the stocks of pig-iron, as they accumu- 
lated in the yards of the makers, were hypothecated 


to the banks who made advances upon them. As 
this business increased, it became onerous to the 
banks and irksome to the ironmasters. It became 


necessary to convert pig-iron into cash by means 
of negotiable securities instead of by loans. For 
this purpose, a standard was established by the 
selection of certain ‘‘ good, merchantable brands, 

which, for conversion into warrants of 500 tons eac’, | 
had to be delivered into Connal and Co.’s yards in the | 
proportions of 300 tons of No. 1 quality and 200 tons | 
of No. 3 quality. These certificates of Connal and Co.'s 
became as negotiable and transferable at the price of | 
the dav as stocks and shares, and from time to time | 
have been favourite investment securities both for iron | 
manufacturers and outside capitalists. There can be | 
no doubt the facilities provided through ‘‘ Connal’s 
for the immediate, rapid, and unquestioned conversion 

of their production into cash enabled the Scotch 

smelters to maintain their hold on the industry, im 

spite of the rapid disappearance of the native ore, 

which first gave Scotland the precedence. And the 
accumulation of these stocks made Glasgow the centre 
of the iron trade, because it held the world’s reserves 
of the metal. That was in the old days, of course, 
when the stocks represented a considerable, and often 
a large proportion of the annual production. Begin- 
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i i instance, which is the first vane 
ning with 1853, for instance, which 1 


we have of Connal’s stocks, the proportions ran 
thus : 
Glasgow , 
Warrant Stocks, Production in 
Dec. 31. Scotland. 

r Tons. Tons. 
i870 .. eee ED nesses Ree 
OD. ie awnseees os 620.000 ...... 1,150,000 
1868 ...... Se  aand he scents 1,068,000 
St -cepsvedvdne pees 473.000 ...... 1,031,020 
BE ect Vesedee a nn (Zé vhed 994,030 
1865 . uh tu aeeeades 652.000 ...... 1,164,000 
I iit lon ah ete we wot ord ee? astcee 1,160,000 
Dn enanhs ew si heeawe 763.000 ...... 1,180,000 
1862 A SEs ep See. osxcses 1,080,000 
1861 viomiid nici baat es 566,000 -..... . 1,050.000 
a decncueu pS Se. -en sex 938,000 
Dish wisvebeséee > SD  s«esee 960,000 
(aa i 340,000 ..... . 980,000 
oe oeiebhet SORGD 3 6s0se 920,000 
i) Kode ve hepa evse 66 DG osssas 820,000 
I i a ow abi ee at eo). 820,000 
SR agi iane kpebapee De: - miwke 754,000 
BED sateen ee he vok’ MEEEO oosvee 740,000 

With the seventies came a new turn of evenis. 


The output has only once exceeded that of 1870, viz., 
in 1902, when 1,295,000 tons were produced. But the 
demand increased so enormously after the Franco- 
German War that the stocks ran down rapidly to 
490,000 in 1871, 194,000 in 1872, 120,000 in 1873, and 
96,000 in 1874. The stock of 1874 remained the 
lowest on record for twenty-five years. But in 1075 
began the reaction which led over a course of years 
to an accumulation of stocks unknown before or since. 
The following is the record from 1875 to 1890: 


Warrant Stocks. Production. 


Tons. Tons 
SD meVaen suurséanes GIS49D ce ccces 798,333 
SE weusbeccuseude.se CS eee 998,928 
REED wccvece pabbaenels RVEGES vsecce 1,027,774 
BT aweee . oe MTD wesece 932,240 
SD o.vid ade yentess4 LABAIIED sc ecces 935,801 
See EPRED codecs 1,003,562 
DEE avon biwosetend os 821,000 ...... 988,000 
ED .t0sdebensessae -_ 835,000 ...... 1,129,000 
BOE eo senwsenceuss a 836,000 ...... 1,126,000 
PL shesveeee vaweees a. Se 1,176,000 
DE ekeaceans ere Ee 1,049,000 
Sl Sawsice weuede oo 745,000 ...... 932,000 
D> avs tin en Jous® ROOD  wocdes 902,000 
i sipeniederenses 506.000 ...... 98 2,000 
ai kickin shea es 563,000 ...... 1,103,000 
i seskduaesOnsis oe oo a 1,050,000 
There is a wealth of material for thought in these 


figures. In 1885 it ‘will be seen the warrant stocks 
exceeded the annual make, and in 1887 the stocks ex- 
ceeded the year’s production by 295,800 tons 
remarkable state of affairs. 

stocks was reached in 1888, 
both a reduction in the output and an increase in the 
demand, which steadily reduced the stocks. The out- 
put fell as low as 655,614 tons in 1894, with stocks at 
257,556 tons, and then came the following remarkable 
changes : 


a most 
The high-water mark of 
after which took place 


Stocks. Output 

Tons. Tons. 
eae ge lela. ds . ee 1,295,000 
ES RCE Se ere eee 1,114,000 
thas iad dhs eas bsin ts ck cal 71,300 ...... 1,153,960 
ki aioe eee cele. 245,258 ...... 1,166,838 
tg ai ict ee . -eocees 1,199,264 
ee a in el IGM sstdes 1,188,000 
ae Side whed we 563,072 ...... 1,180,005 
Retails dats 6 wean bale 546,003 ...... 1,096,912 


Since the present year opened the stock has been 
further reduced to about 15,500 tons, whilst the make 
Is about the same as last vear. 

In the meantime, while a Scotch iron warrant bids 
fair to become ‘* Burn’s First 
Edition,’’ the Cleveland warrant has grown in specula- 
tive importance. The Cleveland output is nearly three 
times that of Scotland, and there has never been anv- 
thing like the accumulation of stock in Middlesbro’ 
as in Glasgow, and the establishment of Connal’s 
stores for Cleveland iron is comparatively recent. 

The stock there in 1880 was 147,000 tons, and it 
FOs€ tO 343,000 tons in 1888; but when ig company 
took over the business the stock it held in Middlesbro’ 


almost as rare asa 
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Was 121,009 
» MOst of which 


was 162,000 tons. At the end of 1902, it 
tons, and it is now nearly 143,000 tons 
is believed to be held by Americans, or on Americ sn 
account. When a year or two ago, a proposal was 
made to create large warrant stocks in the United 
States as a curb on the market, it was stated that 
most of the American warrants then in existenc 


- Were 
held in this country, and it was predic ted that dealings 
in American warrants would centre in Glasgow as the 


‘hub ”’ of the iron trade. As it hz appens the Am 
can warrant is the negligible qu: intity, the Americans 
merge themselves with British warrants, and the 
furnaces of the United States in one month turn ou; 
half a million tons more than the furnaces in Scotland 
turn out in one year. The Glasgow warrant market 
is no longer the index of the world’s iron trade. 


erl- 








INDIAN RAILWAYS IN THE DECEMBER HALF 
YEAR, 1902. 


ALTHOUGH one or two of the smaller companies have 
not yet published their accounts, the results of 
the working of the Indian railways for the De- 
cember half-year are sufficiently complete for the 
purposes of review. The impression of great pros- 
perity that might have been created by the f flourishing 
condition of the Government finances, as revealed by 


the Budget statement, is hardly borne out by the 
railway accounts. These indicate that, while the 


effects of the famine have been largely obliterated by 
the rainfall of the last two seasons, the country over 
considerable areas has not so far recovered as to 
produce the normal surplus of commodities for expert, 
While, therefore, the railways have lost the traffic they 
obtained by the conveyance of 
relief, they are not as yet carrying so much produce to 
the seaboard, nor has the native population as much 
money to spend in railway travelling, as may be ex- 


pected when the process of rec uperation has become || 


more complete. The following is a statement of the 
traffic receipts for the half-year ending December 31, 
1902, as compared with the same period in 1901 :— 


Receipts, Hatr-yeEaAR Enpinc Decemser 31, 1992 
(Converted at 15 Rupees per £.) 


/ 


| | 


T ( Receipt 
Goods Traffic yross I pts, 


Including 
Sundries. 


Coaching Traffic. 





Company. —~——— .- ————_ _------—---- ——_-—_ - 
Half- | Half- | Half- 
year, | Inc. or year, |Ine. or year, Inc, or 
Dec., Dec. Dec., | Dec. Dec., Dec. 
1902. 1902. | 1902. 


—— 


£ £ ct 2. 3 es £ 
Bengal and N.-Western 142,069'+ 3,994 110601) 7,819; 284,982 — 1,197 
Bengal Central .......... 25,678) + 25 20,388;— 2,279) 46,651 3,8% 
Bengal Dooars*..........; _ 3,845,— 2 12,3¢¢|— 1,162) 18,223 2,505 
Bengal-Nagpur ......... 194,176,— 2,098 211,40:|+ 27,766) 424,914 + 24.000 | 
Bomb., Bar.,! Co.’s Line) 177,053)+ 10,301 267,364) 4 + 13,801) 455,145 + 26,589 
& Cntl. India; State Rys. 254,726 — 12499 475,777|\— 71,171) 728,65€ — 86.215 
East Indian. 741,899 -— 58,547 1,435,079 — 125,242, 2,215,671 — 182,°c1 














Great Indian Peninsula... 362,640 + 34,226 759,7$+\— 29.#341,154,010 + 5,250 
Indien Midiand....... 108,140 + 14,562 186,362) + 9,311) 297,958 + 22,566 

H.H. the Nizam’s State 
Railways ............ 31,156/+ 1,040 110,61C/+ 9,304) 152,316.+ 16,420 
Madras .. 205,094, + 12,819 297,504/— 9,685, 516,764 — a 
Rohilkund and Kumaon.. 24,711|\— 365 24,626)+ 143) 52,879 + 2,550 
Southern Punjab. ....... 25,113;— 260 33,824,\— 14,690) 59,459 — 14,908 
South Indian .......... 192.676 + 18,110 148,134/— 11,165) 352,891 + 8,606 
Total 12,468,976.4 21,875 4,094,824) — 215,723 6,741,539 — 188,746 

For whole year 1902. 

Che companies had, it will be seen, widely varying 


experiences, some deriving considerable increase d 
receipts from passenger traffic, and showing a shrink- 
age in goods, while others had a gain in merch: iundise 
and a loss in passengers. The most serious f ling off 
in both branches occurred on the East Indian Railway, 
and on the State lines worked by the Bombay, Bar roda 
and Central India Company. It seems probable that 


the decline was owing to the continued prevalence of 


the plague in the ne i@hbourhood of Bombay, whe e 
though net so much is heard of it as formerly, it is stil 


severe enough to greatly interfere with business. On 
its own lines, however, the Bombay, Baroda Company 
secured a fairly substantial increase in both passenget> 


and goods. The fares for the superio 3 classes of pas- 


sengers have been advanced in several cases, and 
though the numbers carried were somewhat 
smaller, the receipts from the first, second, an 
intermediate classes exceeded those for the latter 


foodstuffs for famine | 
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| 
| 
| 
| 
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half of 1901 in nearly every case. That fact was not 
entirely due to the raising of fares, as, though the 


\| numbers travelling were smaller, they travelled longer 


average distances, much of the increased earnings from 


these superior classes being derived from the convey- 


| nation Durbar at Delhi. 


ance of passengers and luggage to the great Coro- 
The experience, however, 


| was not universal, as the Bengal-Nagpur Company 
| reports that while the number of passengers carried 
| increased by 103,129, or 3 per cent., the amount 


| 


j| annuity. 
|) Peninsula 


received fell off by Rs52,713, or nearly 2 per cent. 
| The directors add that the passenger mileage indi- 
| cates that the average distance travelled per passenger 
| was less. 


Owing to the continued prevalence of 
| plague, there was a general falling off in third-class 
| traffic, as the natives were prevented from making pil- 
grimages and attending fairs, these and _ religious 
festivals constituting the chief incentives to the native 
| population to make use of the railways. Although the 
aggregate receipts compare badly with the last half 
of 1901, it will be observed from the table that the 
| majority of the companies did better, and that if the 
indifferent records of the East Indian and _ the 
Bombay State lines were eliminated, there would 
be a good increase in the aggregate of both pas- 
' sengers and goods. Our next table shows the working 
expenses, net revenue, and dividends. 

' 


| 
| 
| 
' 
' 


{ 
i 


WorKING ExpeNsES, NET REVENUE, DivIvDEND 
(Converted at 15 Rupees per £.) 





Ratio of | 








| | | Divid'd 

| Gross | Work-| Working | Net Revenue. perCent. 

| Company. Re- jing Ex- Expenses. | per Ann, 

| ceipts. | penses. ——-——- | -—-— -— 

-| 1902. | 1901. | 1902. 1901. |1902.1501 

Rh ce a, ee 

| Bengal and N.-Western, 284,982) 148,898, 52°25| 48°99] 136,084| 145,978 4 4 
Bengal Central .,...... | 46,631) 25,645, 55°00) 52°86; 20,986; 23,8215 5 

| Benga! Dooars ........ 18,223) 6,792, 37°27, 45°26; 11,431; 11,760 5 5 

| Bengal-Nagpor ........ 728,656) 401,149 55°05 50°98) 327,507, 399,432 ee 


Bombay {Co.'s 
Baroda &} Line..| 424,944) 245,733 57°83 59°85) 179,211; 160,955) ¢ 


Central) State 
456.145, 260,153 57:03 52°26) 195, 


oe 


India .... \ Riya... 992; 205,186 5.4, 55, 





t ast Indian. -......... 2,215,671) 829,142) 3742, 3543\1,386,529 1,548,599, 5y5 53 
| Gt. Indian Peninsula, .'1,134,010| ) on, . . 
|| and Indien Midland. . 297,938, , 876275 a a a Sa | 
|| H. H. The Nizam’s j 
| Guaranteed State 
Pea oes 152,316! 60,863 39°96) 34°36} 91,453; 89,202/ 5* 5 
| Madras................ 516,764) 290,925) 56°30) 51°19; 225,839, 249,252 5° 5 
| Rohilkundand Kumaon| 52,879| 25,928 54°71) 52°46, 23,951) 24,033! 8 | 8 
| Southern Punjab...... 59,489) 30,954) 52°00) 52:CO| 28,555) 35,710 4 | 4 
| Seuth Indian .......... 352,891} 156,551! 44°36, 47°79) 196,340} 179,739 64 64 
| —~—-| | —_$ |§ — 
eae ___16,741,539'3,361,986,.. | -._13,379,55315,651,758 .. |. 
| * Guaranteed interest only. 
| The expense ratio was in most cases appreciably 


| higher than for the corresponding period in 1901. 
} Most of the companies increased their train mileage 
| !n much higher proportion than the increase in gross 
| receipts, and consequently their locomotive and traffic 
j| “Xpenses were heavier. In most cases, too, there has 
| been a greater outlay on maintenance of way and 
|| Tenewals of rolling-stock, expenditure which cannot be 
| Well called in question, since it should contribute to 
| €conomical working in the future. 
| The results to holders of Indian Railway securities 
|| Yary but little from those of the previous year. The 
| Bombay-Baroda pays 2s per cent. less for the half- 
_€ar, and for the whole year its dividend, including 
| the guaranteed interest, is £6 3s 6d per cent., as 
compared with £6 7s 4d per cent. for the previous 
_ Year. The only other change of dividend is in the case of 
the East Indian, which pays a surplus dividend of 
_ 148 3d per cent., in addition to the guaranteed divi- 
| dend of 2 per cent., whereas last year the surplus was 
I per cent. : 
| Both the Bombay-Baroda and the Madras Com- 
panies’ directors refer to the unfortunate situation 
| that has arisen through the depreciation of their 
Stocks, in view of the possible purchase of the under- 
| eon near future by the Secretary of State for 
aoe e basis of the average market value. Both 
| boards are in communication with the India Office, in 
me hope of securing that the purchase price, if the lines 
is tee shall be paid in some security which 
\ be more in favour with investors than an 
The dissatisfaction with the Great Indian 
settlement and the alarm of the stockholders 
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of these two companies have undoubtedly conduced 


to bring Indian Railway securities generally somewhat | 
into disfavour, even where there is no question of a | 
i 


pending purchase by the State. Possibly the recom- 
mendations made by Mr Thomas Robertson in the 
report he has administration 
and working of Indian railways may result in a 
system calculated to attract capital for the much- 
needed development of railway communication in the 


» > i . . ° ° ° 
Peninsula. In this connection, it is not without 
interest 


and may indicate that the recommendations 
are already being acted on—that the directors of the 
Southern Punjab Railway Company propose to accept 
a concession for the construction of a 
miles 


drawn up on the 


a new line 153 
long, and the board of the Rohilkund and 
Kumaon Company have got a concession for important 


extensions on terms which, in both 





OUR FOREIGN TRADE. 


THE returns of our over-sea trade for the month of 
May are encouraging, since while they show a shrink- 
age in imports, which may be assigned to special cir- 
cumstances, there is, in spite of the fact that some of 
these circumstances also apply, a substantial expan- 
sion in the value of exports. The month this year 
contained five Sundays, but, on the other hand, Whit- 
Monday was in May last year, while this vear it fell 
in June. In regard to the number of working days, 
therefore, the comparison may be taken as fairly 
even. The fact that a considerable portion of the 
decline in imports is in grain may possibly indicate a 
slackening or holding back of shipments until after 
July 1st, when the corn-tax is to be removed, while a 
decrease in wool may be ascribed to the destruction of 
flocks in Australia in consequence of the drought. 
Our imports for the month are 


1902, thus showing a decrease of £/1,438,599, equal to 
3-3 per cent. For the five months of the current vear 
the aggregate value of the imports is returned at 
£:219,260,527, against #£/222,135,337 in the same 
period of 1902, the decrease of 42,874,810 being equal 


to 1.3 per cent. A considerable portion of the falling 


than the corresponding figures for 1902. There has 
been a falling off in the supply of wheat from the 
United States, largely compensated for by increased 
imports from Russia and Argentina. Canada sent 
only 731,400 cwts of wheat last month, against 
1,164,895 cwts in May, 1902, but in the five months has 
supplied 2,588,570 cwts, against 2,001,762 cwts in the 
corresponding period last year. The decline in grain 
for the five months, however, was principally due to the 
smaller receipts of maize, the resumption of supplies 
from the United States not having offset the reduction 
in the quantity received from Roumania and Russia. 
Among other foodstuffs, livestock shows an increase, 
25,270 head, valued at 416,276, having been received 
from Argentina during the five months, against nothing 
last year; imports of cattle from Canada were £400,000 
more in value than for the first five months of 1902, 
while there was a reduction of £/472,000 in the value of 
imports from the United States. ‘There was a big 
reduction last month in imports of dead meat, due 
mainly to smaller receipts of bacon and hams from the 
United States. There were substantial increases in 
sugar and tea last month, which have gone some way 
towards making up the deficit shown in the previous 
four months, through the excessive imp¢ rtations made 
last year in anticipation of a possible increase in the 
duties on these articles. On the other hand, cofiee, 
while showing a small falling oft for the month of May, 
exhibits a large increase for the five months. 
Timber has come to hand much more freely this 
vear than last, chiefly from Russia and Sweden. The 
values for both the, month and the five months are 
substantially in excess of the figures for 1902. 


—_ 











cases, they : 
justified in recommending to their shareholders. | 


' 
ire valued at 
£:41,915,006 as compared with 4.43,353,705 in May, 


off in imports occurs in the section comprising food, 

drink, and tobacco, the totals being 4,694,346 smaller 
; 

for the month, and 4,3,359,005 less for the five months 
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Coming to textile materials, the recent stringency | 
in the Liverpool’ cotton market is explained by the | 
| speculative position in New York, which has resulted in 
| much smaller imports of raw cotton from the United 
|| States during the month of May. For the five months, 
|; while the value is higher than last year, the quantity 1s 
| 
I} 

' 




































































smaller. Wool, too, has cost considerably more than 
last year, the imports for the five months having fallen 
in quantity from 373,438,385 lbs to 366,553,484 Ibs, 
|| while the value has risen from {11,422,670 to 
|} £12,454,715- The advance in prices is, of course, 
| owing to the short supply from Australia in conse- 
| quence of the late drought. Flax, hemp, and jute 
'} have come to hand in smaller quantities, and show 
reductions in value both for the month and the five 
||} months, the chief falling off being in the receipts 
| of hemp from the Philippine Islands. Oilseeds, petro- 
leum, and tallow show reductions both for the month 
and the five months, while there are increases in hides 
and skins, pulp of wood, and caoutchouc. 
In the metal section, the returns show that we have 
imported rather more iron and steel this year than last, 
| 


ne 


| while there has been a heavy reduction in_ the 
| receipts of unwrought copper from the United States. 
As regards more completely manufactured articles, 
machinery shows a reduction both for the month and 
| the five months, do manufactures of wood and 
| timber. We have imported more cotton and wool 
manufactures, and though the total of yarns and tex- 
tile fabrics for the month is smaller than for May, 
1902, the aggregate for the five months is __ slightly 
higher. We have imported more leather and paper 
than last year, and have paid £806,143 for motor-cars, 
against only 4,392,605 last year, while reductions are 
shown in oilseed cake, paper, and earthenware. 


as 


2 
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The value of exports of British and Irish produce 


Sia 
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a de 


| for the month of May is returned at £24,327,026, as 
| compared with 422,831,974 for the same month last 
year, thus showing an increase of £1,495,052, equal 
| to 6.6 per cent. For the five months of the current 
| year the value of our exports is stated at £120,250,66s, 
against £114,123,191 in the corresponding period of 
| 1902, the increase of 46,127,474 being equal to 5.4 
| per cent. The satisfactory feature about the return 
| of exports is that the increase, as compared with last 
year, is very general, the chief exception for the 
month being a decline of £203,507 in the value of 
machinery, while for the five months the only items 
showing appreciable reductions are ‘‘ other food and 
| drink,” £462,706, and new ships, £865,261. The 
| Continent is taking more of our coal, though an in- 
crease of 1,514,620 tons for the five months is mainly 
accounted for by the shipment of 1,064,382 tons to 
the United States, acainst only 35,912 tons last year. 
Lower prices have been obtained, on the average, as 
| the month’s increase is 
quantity, and only 11.8 per 
| the five months the pe rcent 
quantity and value respectir 
| 
| 


equal to 14.2 per cent. in 
cent. in value, while for 
ages are 8.8 and 3.7 in 


; Iron and steel show 
y increases Of 4,344,737 
the month and five months respectively. 
sums pig-iron accounts for £74,275 for the month, and 
£,074,276 the five months, the 


item being almost entirel, 


the satisfactory 
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and £ 1,934,988 
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| railroad material sh considerable expansion, 
Mt ;, mainly in the quantities sent to South Africa, 
i |} India, and Australia. As regards other kinds of iron 
ei |} and steel, it is difficult to make comparisons, owing to 
} the chang« s in classifi on made at the beginning of 
} this year. rh failing off in shipments of machinery 
: }} has occurred st wing-machines and ** other 
|| descriptions ’ for countries in Europe. 
Small increases in the value of cotton yarn and 
L | twist are due entir: to higher prices, as both for the 
ae F \ month and the five months the quantities sent out were 
i te smaller than last year. A similar feature is presented 
EB in the case of exports of cotton piece-goods for the 
j month of ‘May, but the rise has been recent, since the 
} returns for the five months show an increase in 
a quantity and a decrease in value. India has taken: 
: enon 





ee 
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quite as large a quantity of cotton goods as last | 
year, but there has been rather a heavy shrinkage jn | 
the shipments to China. There was a better trade jp | 
woollen goods last month with Germany, Belgium | 
and Canada, the exports for the month showing on 
increase, though there is still a small decline on the | 
year to date. Germany and Canada have also taken | 
more worsted manufactures, the totals for both the 
month and the five months being higher than those 
for the corresponding periods last year. Linen goods 
are about the same as last year, while apparel shows 
a substantial increase, due to heavier shipments for 
South Africa. There are increases for both periods | 
in chemicals, leather, and leather manufactures, | 
earthenware, paper, books, cement, and cycles; while 
declines have taken place in the value of railway | 





. . i} 
carriages and trucks exported, and in arms and/|| 
ammunition, for the month, though the last-named || 
. . . h 
item shows an increase for the five months. 
' 


BUSINESS NOTES. | 
Insurance Legislation in South America.—J|ust a year | 
ago we had to record the withdrawal of British insur- 
ance offices from Brazil and Peru, owing to the “* pro- 
legislation adopted in those States. Now 
comes the news that the long-discussed Chilian Insur- 
ance Bill has passed through the Chamber of Deputies, 
and will almost certainly become law in a short time. 
The short-sighted policy adopted by South American } 
Republics towards foreign insurance companies causes 1 
| 

| 





tective ’ 





which admits 
to be taken 
Most marine | 


practically all the insurance business 
of being transferred to other countries 
where the best security is obtainable. 
business can be 


merchants and 
Buenos Ayres, 
Ameriean ports 


so transferred, and so many of the |} 
shipping companies trading with || 
Rio de Janeiro, and other South 
now make long insurance contracts 


ee 


in London and Liverpool, that the native com- 
panics have little to do. A similar thing has | 
been done as regards fire risks, though not to 


the same extent, as much fire insurance must be done 
on the spot, and cannot well be effected elsewhere. 
The new Chilian law will require deposits in Chilian 
securities from the British fire offices of about £21,000, 
and from the marine offices of about £7,000. The 
Government undertakes to pay 6 per cent. interest 
on these deposits, but the security is not very good, 
and certainly not of the class which fire or marine 
insurance directors in this country would select o! 
their own option. In addition to these deposits, 10 
per cent. of the premiums must be left in the country 
each year, and invested in Chilian bonds as a reserve 
fund. The taxation on foreign companies will be 
6 per cent. per annum on the premiums. As with a 
tax like this it will be practically impossible for fre 
insurance companies to obtain a larger surplus ol 
premiums over claims and expenses than ro per cent. 
each year, taking bad years with good ones, the law 
will mean that the fire offices who stay in Chili will 
be able to draw little or no money out of the country 
for the benefit of their shareholders. The great bre 
offices may, in spite of all drawbacks, elect to stay, 4s 
they do a considerable business in Valparaiso, 5an- 
tiago, and in the nitrate districts, but there are pretty 
sure to be withdrawals. Most of the marine com- 
panies make no secret of their intention to withdraw 
| at once, and, as far as possible, to take their awe 
with them. In this latter respect they will probab y 
| be as successful as regards Chili as they have been as 
| regards Brazil and Argentina. The companies i 
| allowed six months in which to make up their mines 
| whether to go or stay. The worst of protection f 
insurance is that it encourages the establishment © 
small local companies of scanty resources and in- 
different credit, which are bound to collapse when @ 
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The Greek Currant Monopoly.—A great deal of excite- 
sent exists just now in Greece, and in certain com- 
mercial circles in this country, over the efforts on the 
part of a British syndicate to obtain from the Greek 
Government power to establish a monopoly to be con- 
trolled by the syndicate for dealing with the currant 
trade of the Hellenes. For some years past the growers 
of currants have been dissatisfied with the prices 
obtained. Greece has a natural monopoly in the trade 
of this little grape, which has never been successfully 
cultivated anywhere else, though many experiments 
have been made from time to time. The British market 
takes the largest proportion of this produce, hence it is 
the market most affected by the new proposal. The 
syndicate have embodied their scheme in a volumin- 
ous and somewhat complicated convention, which 
is now before the Chamber of Deputies, and 
has been very hotly debated for nearly a fortnight. 
Several translations of this document have been 
published, but these have shown sO many variations 
of detail that it is not possible to take them as quite 
reliable, and therefore it may be prudent not to enter 
upon their discussion until we have fuller and more 
authoritative information to hand. We may, however, 
say broadly that the concessionaires, on behalf of a com- 
pany afterwards to be floated, agree to buy the whole of 
the Greek currant crop for the next twenty years at a 
fixed sum, which upon recent crop figures may be 
calculated at about £1,638,000 per annum. They also 
agree to spend about £500,000 yearly in payment of 
local and other taxes connected with the crop and the 
expenses incidental to its preparation and shipment, 
though we cannot find that any provision has been made 
to meet the cost of weights, dock charges, or Customs 
duties. They further undertake to, as far as possible, do 
the shipment in Greek bottoms, to advertise the goods in 
thiscountry, and to put them onthe British market at fixed 
retail prices ranging from 2$d to 6d per lb. Of course, 
in the fixed price to be paid for the crop each year the 
grower is promised better prices for his fruit, whilst the 
company propose to create very strong reserves. The 
total financial responsibility of this company for the 20 
years during which the concession is to run amounts to 
nearly £50,000,000 sterling. To do all this it is pro- 
posed to raise a capital of £1,000,000 by the floating of 
thenew company, the bulk of which it is pretty evident 
the promoters hope to secure from the London market, 
although the issue is to take place simultaneously in 
London and Athens, and the convention states that 
£500,000 of the amount will be guaranteed “ by persons 
approved by the Ministers of the Interior and Finance.” 
The tempting bait of improved prices for growers 
has naturally proved most alluring to them, and a 
great deal of clamour has been raised to induce 
Greek Ministers to consent to this convention. On 
the other hand, there appears to be no adequate powers 
of control by the Greek Government of the company if 
it were brought into existence, and there does not appear 
to be any material guarantee for the fulfilment of its 
obligations by this British company, which is asking for 
the monopoly rights of more than half of the export 
trade of Greece. In British commercial circles the pro- 
posal is regarded with much disfavour. Grocers, bakers, 
and coniectioners, who, for distribution and manufac- 
‘ure, are the chief traders concerned in currants, 
have protested against the proposal in the strongest 
Possible manner. ‘They say it must result in 
raising the price of currants to the consumer, and, 
as a conse juence, greatly diminish the demand, and 
ae te have to give up the sale of 
mene, = se to such other fruit as sultanas. If 
a a ° e the case, the prospects of the proposed 
eden on would be very poor, for the British 
Greek oe 1ave said, is the most important one for 

ant growers. Whether the British money 
give a very enthusiastic support to the 

‘or capital must depend, we should think, upon 
ata than has up till now been supplied. In the 


__wiitime, we have yet to see whether the Greek Govern- 
ment is likely to h 
to any syndicate w 
for t 


appeal 
1? 
fuller d 


meant) 


he performance of its obligations. 


the case given, the price is no better than {5 18s od net. 
What a collapse—t 
ber last, to £5 18 l 
complete breakdown, 
independent firm. | 
makers are, and naturally, now not a particularly happy 
family, and are cutting against each other for the larger 
class of plates, on which the extras used to be very sub- 
stantial. 
ceeds, the whole of the extras will 
difficult to see where the profit from steel plate making | 
is then to come from. i 














dearer than it was a year since, and boiler plates are 
quite #2 a ton cheaper, whi 
balance. 


statistics for Ireland for the year 1 
exceptional prosperity. ' 
chief crops in 1902 it is stated that the Irish farmers 
had not merely a much more favourable season, except 
for the potato and mangold crops, than those of Great 
Britain, but secured a generai 
greater than the average yield for the decade 1892-1901. 
The total value of the crops is estimated at £ 35,716,000, 
compared with £ 32,756,000, at which Sir Robert Giffen 
estimated the average annual value for the years 1889 
to 1593. 
of 108,898 cattle to Irish herds during the year, the total 


figure, 4,782,221, being the highest ever recorded 
since the agricultural statistics have been collected. 


There was an increase of 44,551 in pigs over the average 
of the ten years 1892-1901, but a decrease of 
the number of sheep. 
being 306,593 less than 1go1, but 1,246,611, or 7°2 per | 
cent., in excess of the average for the decade 1892-1901. 
The number of milch cows enumerated for 1g02 was 
1,510,737, the highest in any year 
exports of live stock to Great Britain, as indicated in the 
following table, show considerable expansion :— 


Prices, too, were on the whole good, and it is noticeable 
that of recent years there has been a steady increase in | 
the market prices of most 
with bigger crops and higher prices there is no sign 
any increase in Irish rents ; 
cent. reduction in second term rents is demanded. 
curious that with Ireland’s increasing agricultural pro- | 
sperity rent should become a decreasing quantity. 


Rand mines for the month of 


encouragement to the market, as, although there was 4 
further increase, it was smaller than that shown in | 


previous months, whereas 1 the mines are to get back to 
their ante-war position within any reasonable period, the 
rate of increase ought to be 
The production of fine gold from the 
district for the month of May amounted to 
ounces, and from the outside dist: 
these comparing with 215, 
respectively for the previous 
thus showing an increase Of 6,254 OUNCES. : 
output is valued at £994:505- The following table shows 
the monthly production before and since the war :— 


and over its most important produce 
ithout the fullest possible guarantees 











The Combine that Pailed.—There was a disposition 


“or | 


among some Scotch steel makers to resent the statement 

in the Economist of April25th, that their compact to 
maintain the price of boiler plates had failed, but the | 
fact remains, and further evidence has been afforded this || 
week, 
makers in 
cent., but plus extras. 
degree, from shill 


scotch steel boiler plates have been sold by || 
agreement atas low as #5 Ios, less 5 per | 
[hese extras vary greatly in || 


ngs to pounds, but, adding extras in i 


} 
ne 


ram 
AVlli - 
vf 


net. 


s, plus extras, in Novem- 
There never was a more 
and all owing to the action of one 
t is reported that the combined 


» £095 eri 


1 
1 
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The probability is that, if the struggle pro- 


lit Gisappear, and it is 


Iiematite is at least 1s per ton 


h makes a rather awkward 


Irish Rents and Agriculture.—The official agricultural 
tell a tale of 
In regard to the yield of the 


1Q02 


‘ 


harvest considerably 


Y DD 


The live stock returns again show an addition | 


fy ce 


76,551 in 
Poultry numbered 18,504,324, || 


since 1878, and the 


Average of 


Three Years. Cattle. Sheep Pigs. 
1894-5-6..cccccesese 766,707 .. 782,528 .. 580,925 
1897-8-9 ....eeeeceee 773,882 .. 836,642 .. 657,548 
1900-1-2.........0.. 782,466 .. 920,463 .. 649,768 
Year 1902.........- 959,241 .. 1,055,802 .. 637,972 
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Transvaal Gold Production.— [he output return of the 
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| month, the total haieanel being 62,502, as « onion 








| 1903. 1902, 1901, 1900. 1899. 1898. | ith 59,280 at the end of April. 
s. Ozs. Ozs. Ozs. Oz. | Ozs. 
| Oe 70340. ~—- 90,797 410,145: 313,826 Wills and Bequests—The Illustrated London N 

January ..| 199,279 y ews 
February...) 196,513) 81,405 = “+ Pty oa 291,275 | gives the following list of wills proved, with the amount 
\ 217,465 104,127 | , i oe 
ee: ica 207871 119588. + | 439,111! 335,125 of personalty in each case : | 
a reeeee 234,125 ao nore he rae ao = Mr Walter James Houldsworth, late of Coltness, Lanark 81.8 99 209 
nS oe 149'179 25,959 Xs 456.474, 359, 34s Sir — er £34. late of 5 Marble arch, Hyd s 
August .... 162,750 28,978, tae oor ae Mr Joseph McGregor ‘Campbell, late of 33 csion : si 
Septem ber.. aan ae mor 400.791 | _ Square, Chelsea LIC 
Octol ,. t ; a en et eee! eerrees ee eee Ske Se Sees 9/0 ~ hh eee essere ),700 
anos 187,375 39,075 61,780 535, 4 | Mr — Tatham Smithes, late of E veley, Liphook, 
- a re | BIDE ~ FAAUio cacereeeeereeesese SOSH EH SHE EHH SESE EE eEes 10 ),732 
December. 196,023 52,897 73,670 13, | Mr William Heathcote, late of Oak Lawn, Rusholme, ~*~ 

” ene ana la oar ewe cuc oe 

Total 10 075, 15,2531, 704.410 238, 991 251,891 4,059,16614,295 602 | | Mrs Marie Rosenthal Fitzwilliam Hall, late of Battram, , 
In the subjoined stateme nt the production and profits | i. . ea ae ean er ees oa bbb b6 hbo 00 ces 
) > ‘ 2 Grosvenor 

from individual mines for the last three months are given at al a ani be as late of 42 Grosven 


so far as the returns have been received : 





Roodepoort 360 ounces. Messrs x Barsdort and Co. 
have received a cablegram showing thelabour movement 
as returned by the Transvaal Chamber of Mines for the 
month of May. There were distributed among the 


mines during the month 7,881 natives, and the wastage | 


from expiry of contracts and desertion amounted to 4,659, 


leaving a met gain of 3,222 native labourers for the 


j 
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49,235 

-,50I 

| A FREIGHT meeting of merchants and brokers in the 
| 














The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 


Francs. 


Treasury @CCOUNE....cece++-++ eee wove 5,346,010 = me 

DECREASE. Francs. z . 
Chestiatien... csaseoseccrss ee ecerecereraneee 55,828,655 2S! 
Private deposits ..... 503,28 1 


Cash . 
Discounts .. 


ere eeeeeraeere 


3,424,382 


40,792,101 = 


136,975 
1,631,634 





Yield. —— |-— Protit. ——— | 
May. Apl. | Mar.| May.) Apl. , Mar. 
; P o.oo’) .| Australian and Tasmanian trades will in future be held 
Ozs. Oz. Oz. £ | & £ jat the Royal Exchange at 3 p.m. daily (Saturdays 
Sneie -0+- seeeeeeseees va . a7) — i, S50 10,755 | excepted). The first meeting will be held on Monday, 
arre eeeeee eee ener eeee ~ 
sr 6.665 6,487| 6,700! 17,500 16, 150) 17 500 | June 15th. The arrangement has been made “ the 
City and Suburban...... + | 7.374 6,811, ..  16,997/ 11,311 | request of the committee sof the Australasian Merc hants’ 
Clutha ..... pewenenene+ £1,420 £1,690,£1,100; 270 590! 50) Association. 
Crown Deep......+.+++: 8,023 6,977, 5,680,13,900 11,400; 8,100 | 
Crown Reef ........000. 11,033 9,904) 9,682) 23,500 21,232! 20,204 < 
Driefontein ..........+. 7,244, 6,498) 6,756) 13,637. 10,854) 11,239 | bj C 
{| Durban Roodepoort .... 5,263 5,623) 5,701) 8,400 11,100} 11,500 | Oreigit otrespondence. 
Durban Roodepoort Deep 3,606 3,485 3,171) 4,800 5,100) 4,100 | 
PROD ikesegiawesens 7,498, 7,646) 7,457) 12,124 13,045 13,152 FRANOE 
Ferreira Deep.........- sage 5,108, 5,240) 11,100 10,200 10,300 | , 
French Rand eccececeses 2.657 2,461 2,173 2,755 2,080, 1,328 | FrRoM OUR OWN CoRRESPONDENT. 
Geldenhuis Deep ...... 9,093 8,952! 9,045 15,800 17,000, 16,700 | = 
Geldenhuis Estate...... 4,953 4,770 4,700 10,079 9,57¢) 9,915 | Paris, June 11, 
Geldenhuis Main Reef . t 1,130; 1, ; . 
Ginsberg ...- Teri caeess ? 31463 3391 | vs 6.153 5, 8039 | rhe returns of the Bank of France for this week, last 
Glencairn Main Reef.... 3,390 31153 2638, 3,600 2.966 1.918, week, and the corresponding week of last year areas 
EOE TUM caveessvsies 4,874 4,479 3,611 6,100 5,000, 3,800 follows : — 
Giynn’s Lydenburg . 1,432 1,412 1,992) .. DEBTOR. 
Henry Nourse.......... 5,168 5,440 10,163 10,214 June 11,1903. June 4, 1903. June 12, 192. 
RR citeratsastaciivnorsss * 2614 1,559 a ay regres: . Pan 
PENS cocbvedesoveccese 1,788 1,560 1,449! | Caputal of aeaee ee .- 182,500,000 0 .. 182,500,000 0 .. 182,500,000 ¥ 
i | routs in ion capli- 
Jumpers eeeee eeevceces 301 289 237 ee ee ee tal (Art Law of Sonat 
Jumpers Deep.......... 5,316 5,901 5,910 5,800, 8,10C! 7,900 a 8,002,313 54 8,002,313 54 ..  8,0ua313 4 
Knight's ......seeeee.- 5,884 3,216 3,168) .. sed h cee ois Reserve of the Bank and on.sensno 24 on. 1e8.780 14 99.105:750 14 
Lancaster West ........ 2,672 2,704 2,686! 3,349 3,348) 3,490 | its branches .......... ‘* +» 22.106 
Langlaagte Deep ...... | 4,363, 4/07) 4,150) 3,300, 2/800, 3,200 | Seem aanded Property — tne ae cl georaes le 1. SCAM Ib 
Langlaagte Estate ...... 8,429 8971 9,118) .. oa ek ona Ae wetes in circulation ...... 4,281,925,930 0 ..4,335,754,565 O ..4,085,616,125 0 
May Consolidated ...... 4,475 4,470 4,463) 8,035, 8,070) 8,289 | Imterestonsecurit trans- : . 
Meyer and Chariton .... 3,616) 3,552 3,440] 5,081 5,021| 4,611 | pant meacr Weosited --.-  29,5S5S54 22. 22929505 25 .. 19212779 
a 4,082 3,212 3,560' 3,877 2:050) 3,022 | ceipts payable at sight 10,052,835 34 10,032,187 96 .. 9,055,704 %8 
New Primrose.......... 6,65 6,784 6,736 12,647, 12,650] 12,575 | Treasurs account current eas a. n67.20085 
ii oii eead hie’ + | 1993 1927 .. | ca Creditor... ..-... onees ++ 129,622, - ee 
O90 Current ts, Paris .. 359,624,283 73 .. 379,936,380 84 .. 395,946,464 % 
Nourse Deep .......... 5,519 4,823 4,078 4,800 5,400) 2,600 | ‘Do branch banks ...... 64,697,274 0 66,788,458 0 .. 71,695,980 0 
Rietfontein “A” ...... 2842 2817 2,727 4,574 4,450) 4,534 | Dividends payable gronrce 1,280,092 56 1,305,321 56 .. 1,320,195 % 
ee 14,124 13,404: 12,520 35,660 33,500/ 29,900 | Discounts and sundry inte- 362.97 
. ’ ’ pte Prt nse ticnereanies® 552, ee 10,362,970 0 
Robinson Deep ........ 9,447; 8636, 8,265 16,107: 14,2241 11.541 | pedisosanisd the ‘inst cis NS «+= RON SS 
Roodepoort Central Deep, 2,932, 2,736 2,434 2,655 2,521) 2,535 | SN. ica cnchomecdeee 1,488,630 18 1,488,630 18 1,523,936 0 
Roodepoort United M.R| 3,197 3,474) 3,243 4,087. 5,318) 4,302 | Sundries .............20++. 71,306,090 65 .. 60,525,024 51 .. 50,870,259 IB 
Rose Deep ............ 6.912 6,462 5,45§ 12400 11.700) 8.800 T nen ao ee a 
a iv, 9, , é, it detail 5,182,495,248 57. .5,245,447,874 64 .. 5,035,928,68 
BOMORGET oc ccceccevenes 1,47£: 1,255, 1,410 .. es ee ’ 
I elenablknceicaeies 1,722 1,434 ae CREDITOR. 
“ “ ’ ** = ** j ** "4 ; f 
Simmer and Jack ...... 8137 8,00] 7,728 10,385, 8,775; 6,656 a oe eae - _ 3,620,008,526 mi 4625, 452,908 $6. .3,688, 700, 461 85 
ov G.M. Estates 4,140 4,275 4,512 ea Comme re lal bills everdine. ; 1,144,119 39 42,899 80 .. 24,156 
ee 3,92& 4,025 4,050 700 8,035) 8,087 | Commercialbills discounte a 
Village Main Reet ...... 7110 6,759: 7,120 10,800! 10,000] 11,600 | mererinnot et ane -- AS6O8R SES 17 .. 2B0,7SRHNG 46. IBSSHES S 
Vogelstruis Estates ....| 2,164 2022 843 vs Commercial bills, branch / en 
EE ccndkneesn ob xe 4,044, 4,231 4,755 9,426 aa banks eereesstes 354,005,140 0 .. 370,156,874 0 .. 282,554,528 
West Rand Central ....) + 75 429 a — oe. 4.871,000 0 
Witwatersrand Deep 2,167 2,505 1216] 3,i98| Doinbranck banks"<.. asmom 8 1. 240000 0 -. inne 
+ Retur : | Do in public securities .. 167,780,927 90 .. 175,605,161 98 .. 174,41>,/ 
ie t Returns not received. Do by branch banks -... 280,978,708 O .. 288,191,402 0 .. 271,531,482 0 
[he largest increases were secured by the Crown Reef | A¢vance to the State (Con- 
and C aD ; sails : aa ‘ ventions, June 9, 1857, 30,000,000 0 
and Crown Deep mines, whose output exceeded the pre- Go nnd March 29, 1878).... 180,000,000 0 .. 180,000,990 0 -. "72,980,750 14 
ee Ta ag a 1,129 se = 1,046 ounces Do disposable wo snenesss OBIT S84 20. seer 334 20 1, 99/621,876 36 
respectively. New Goch produced 870 ounces more | Bentes Immobilisées (Law 
. ie . e ee 100,000,000 0 
than in April, Robinson Deep had an increase of 811 Hotel and Le TE ns — 
yunces. Robinson 720 ounces ba age mt, bank and landed : 
ae Robinson 720 ounces, Driefontein 746 ounces, perty branches...) -. 26,351,213 4 26,307,562 98 .. 24,778,435 4 
Norse Deep 696 ounces, and Knight's (since shut down) Dupeness of management... 5 969,712 79 5,955,989 92 .. 5,868 
668 ounces. The princ ipal cases of lessened production “lee. & ae e 8,407,444 16 8,407,444 16 .. 8,401.48 at | 
vere Langlaagte Estate with 542 ounces reduction on the ; Sundries .......-.......0.. 66,146,395 49 73,000,200 14 .. sem” 
a vious month, Jumpers Deep 585 ounces, and Durban- eRe nidctsciotcs 6,182,495,248 57 ..5,245,447,874 6+. .5,035,928,681 . 
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Discount .occeercsccececcsececnrecssessceces 
Advances Of HallioM ....ccicccccccccccceccccccccccce 1 
Advances on public securities ......cccscccccccecees 34 


| 

| Private discount has recovered %, to 2% per cent., 
since the rise in the rate for Treasury Bills. 

| 


eee eeeee 3 


eect cence 


The London 
exchange is weaker, at 27f 174c. The Bank has lost 
{222,213 of its gold reserve. Anarrival of £800,000 from 

‘the United States is expected to-morrow. The cash to- 
day and last week was made up as under :— 


——--June 11.——.--~, June 4, —____. 
Francs. £ Francs. £ 

| Gold .. 2,497,479,016 = 99,899,160 .. 2,503,034,347 =100,121,374 
| aaa . 1,122,549,510 = 44,901,980 .. 1,120,418,561 = 44 ‘816. 742 








ee 


ee ee 


3,620,028, 526 =144,801,140 .. 3,623,452,908 =144,933, 116 


The following were to-day’s closing prices and the 
variations on the week :— 





June ll, June 4. 
Par. s «4 f o f o 
Three per Cents....... 100... 9835 .. 9835 .. .. 
— Threes .. 100.. 9840 .. 9832 + O 74 


it cnscoscnevhes) GExe Eee oo WU. —~—- 6@& 
sites Gold 4%.... 100.. 10275 .. 103 0 — 0 25 
Turkish Fours......-- 100... 3165 .. 3175 — O10 
Egyptian Unified .... 100.. 107 0 .. 10775 — 075 
Bank of France Shares1,000 .. 3,830 0 .. 3,800 0 + 30 0 
Banque de Paris...... 500... 1,117 0 .. 1,124 0 — 7 0 
Comptoir d'Escompte 500.. 592 0 .. 589 0 + 3 0 
Crédit Lyonnais.,.... 500 .. 1089 O .. 1,087 0 + 2 C 
Orédit Forcier........ 500... 696 0 .. 695 0 + 1 0 
Paris Gas Shares .... 250 .. 754 0 .. 767 0 —13 0 
Sues Canal .......0+. 500 .. 3,922 0 .. 3,950 0 — 28 0 
Northern Railway.... 500 .. 1864 0 ..1857 0 + 7 0 
Western Railway .... 500.. 906 0 .. 910 0 — 4 0 
Orleans Railway...... 500 .. 1495 O .. 1,505 0 — 10 0 
Eastern Railway...... 500.. 925 0 .. 918 0 + 7 0 
Lyons Railway ...... 500 .. 1,417 0 .. 1430 0 — 13 0 
Southern Railway .... 500 .. 1,420 0 ..1,193 0 + 7 0 
South of Austria Rail 500... 83 0 .. 8 O0 — 2 0 
Rio Tintos Ord. eereee 250 0 — 18 0 


oc ATL DO We LI 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above : —Brazilian Fours 77f 35c, — 
4oc ; Spanish Exterior gof 20c, — 574c; Portuguese 
Threes 32f 15c, + 124c; Russian Old Threes 89f 10c, — 
1oc; Chinese Fours 103f 75c; Ottoman Bank 6o2f, 
— sf; Meridional of Italy Rails 710f; North of Spain 
Shares 201f, — 8f; Bonds 350f, + 1f 25c ; Saragossa 
Shares 328h — 6f; Bonds 395f 75c, + 1 75c; Tharsis 
Shares 97f soc, — 3f; Cape Copper 68f, — 1f 75c; De 
Beers 541f 50c, — 5f 50c; Chartered Company aif 75C, 
— 4f75c; Consolidated Goldfields 167f 50c, — 15f; 
Ferreira 526f, — 27f; Geldenhuis 154f, — 2f 50c; 
Geldenhuis Deep 2 sof, — 11f; Transvaal Land 113f, — 
lof; Buffelsdoorn 21f 50c, — if 50c; Randfontein 
Estates 71f 50c, — 4f 75c; Robinson Mines 264f, — 
4f 50; Oceana 45f, — 5f; Simmer and Jack, 37f 5oc, 
— If 25¢; East Rand Proprietary, 178t 50c, — 14f; 
Durban Roodepoort 7of soc, — 6f 25c; Rand Mines, 
250f, — 15f 50c ; Lancaster bof, — 3f25c; Village Main 
Reef 206f, — 8f 50c; May Consolidated 1o4f, — 4f; 
Robinson Bank 37f, — 75¢. 

An interesting communication was made by the 
President of the Suez Canal Company at the annual 
meeting this week, in reply to a shareholder, as to the 
prejudice to be apprehended from the competition of 
- Baghdad and Trans-Siberian Railways and the 
Panama Canal. Prince Auguste d’Arenberg said that 
there was no cause for disquietude. W ith’ regard to 
ns goods traffic, it was scarcely probable that the 
Canal would suffer. With the exception of mer- 
chandise of great value, water carriage would be 
always preferred, as the rates were lower than by land. 
The fact must also be borne in mind that ships paid the 
dues on their capacity utilisable, and not on the 
quantity of merchandise carried, and so long as the 
volume of merchandise diverted from the Canal did 
hot attain such a proportion as to diminish the number 
of vessels using the Canal, the company would suffer 

no prejudice, as it would be without influence on the 
receipts whether the holds of the ship were more or 
less filled. As for the passenger traffic, the receipts 
from that source did not represent more than 2 per 
Cent. of the total, and a slight diminution in the number 
of 223,000 carried in 1902 would not result in any 
Ls 
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appreciable loss. The 
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Baghdad Railway, which « | 
at present only a project, would, no doubt, open |] 
route to the Persian Gulf, but it would not effect ar i} 


great saving of time in the journey . to India and 
countries bevond. 


it would constitute a more rapid route ie i st 
voyage, but only for the 


baby 


Far E ast (China and Sane 
alre ady accessible by Way ¢ 
contribute any important ae 
excepting in cases of military 
expeditions, for which the sea route will be preferable 
In any eventuality, those two railways would not have 
the effect of reducing appreciably the number of 
passengers taking the Canal route. He believed that 
the result of the working of those railways would be 
rather an increase in the traffic by the C 
greater industrial and commercial 
Kast of Asia by an augmentation 


but those countries were 
Canada, and did not 
ment of passengers, 


Canal from a | 
activity with the 
in the number of 
tons of merchandise imported or exported. 
a natural consequence, would travel by the cheapest 
route, and the traffic by the Canal be de veloped. Nor 
had the company any cause for apprehension from the 
execution of the Panama Canal. The Suez Canal 
would be still the most direct route from Europe to 
the Far East. India and Indo-China, which 
tributed the greatest part of the traffic, would remain 
nearer by the Suez Canal, not only to Europe, but also 
the East coast of the United States. The two under- 
takings—the Suez and the Panama—will exercise their 
happy economic influence in regions substantially dis- 
tinct. When the Panama route is open, commercial 
exchanges will be facilitated and increased by the 
existence of two inter-oceanic canals, which would 
benefit mutually by the progress realised. The com- 
pany considered the Panama to be destined to become 
rather an ally of the Suez than a competitor. 

Indirect taxes in the month of May produced 
220,097,800f (£.8,803,912), which was a surplus of 
4,643,200f (£185,728) on the estimates, and of 
14,679, 100f (£587,164) on the same month last year. 
The yield for the rat: five months of 1903 was 
1,136,531,200f (445,461,248), which was a gain of 
32,215, 300f (£1,2 88,612) on the estimates, and of 
59,751,700f (£.2,391,068) on the same period of 1902. 
The branches of the revenue which were the most pro- 
ductive, compared with the preceding year, were the 
registration and succession duties, which gave a 
surplus of 19,238,500f (£769,540), Customs duties 
one of 18,791,000f (£751,040), excise 6,320, ooof 
(£252,800), and State . monopolies 9,845,700! 
(£393,828). There was a small decrease in the divi- 
dend tax. 


Goods, as 


con- 


It having been rumoured that the Government was 
about to present a Bill to make a further increase in 
the duty on coffee, which already represents more than 
1co per cent. of the value of the article, a deputation 
from the Chamber of Commerce of Havre, which port 
is the principal market for coffee in France, waited on 
the Minister of Finance this week, to ask him if there 
was any foundation for the report. M. Rouvier re- 
plied that, in consequence of financial necessities, he had 
an idea of increasing the duty by 20 francs per double 
cwt, but that such a measure, for which a vote in 
Parliament was indispensable, could not be applied 
immediately, as, under a convention with Brazil, the 
duty could not be modified without a six months’ 
notice. 

A statement has been laid before Parliament by the 
Minister of Finance of the situation at the end of the 
year 1902. The deficits in the receipts o! the taxes 
amounted to 86,558,502 (43,492,340), and the sup- 
plementary credits to 75, 88, 340f (£3 +143,534)) em 
ing a total balance ol expe nses over receipts of a sum 
of 165,146,851 (4 6,605,874). Tf surpluses of receipts 
and the unempl yved credits are deducted, the sum is 
reduced to 114,330,702f (4£4,573»230), to ohice — 
be added 64 millions of Treasury Bills, the issue © 
which was authorised by the Budget Law. The deficit 
in the ordinary est timates in 1902 “would, then, amount 
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The Treasury has again raised the rate of interest on 
its bills from three to less than six months from 2 to 24 
Vay asesiial decision of the Tribunal of Commerce 
at Vienna, relative to the number of 3 per cent. 
obligations of the South of Austria Railways to 
be drawn for reimbursement for the year 1902, 
under the convention between the company and 
the debenture-holders, 1,000 of those obligations 
were drawn at Vienna on Tuesday, June 2, 1903, to 
be paid off on July rst, with the exception of those 
of the Series X, which will not be reimbursed until 
October 1st. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 2. 

The depression in Wall Street has gone far beyond 
what many shrewd observers supposed was possible. 
It is no longer regarded as a bear movement at a time 
when the bulls lacked confidence. The bears are in the 
street, of course, and are taking advantage of the 
situation from time to time; but the steady and un- 
remitting declines, one softening after another, without 
more than a nominal recovery, have begun to excite 
curiosity as to the personalities of those who are liqui- 
dating. It seems to be regarded as perfectly plain that 
several more large holders of standard securities 
have been obliged to let go. On no other hypothesis 
is the steady sinking of the market explicable. The 
theorisers conclude, therefore, that the banks, who 
have been behind the speculative operations of a 
number of rich operators and speculators, with a due 
regard for their need for funds next summer and 
autumn, have been obliged to withdraw their credit, 
and insist that those who have been carrying enormous 
blocks of securities as described take them up or dis- 
pose of them. This supposition or theory is rendered 
all the more probable because of the net increase in 
loans by the New York Clearing House banks during 
May—an unusual phenomenon. It is customary during 
that month for the loan account to decline, and for the 
cash reserves to increase. In May this year the reverse 
was true in both cases. It is probable, therefore, that 
the explanation just given of the extraordinary liquida- 
tion in the stock market is correct, and that it was, 
in part at least, an outcome of an effort on the part 
of the banks to strengthen their position by forcing a 
reduction of loans and an increase of reserves, alto- 
gether too long de layed. 

The West is going to need money to help to move its 
crops this year as in previous years. Western banks 
ior several years past have been in the habit of de- 
claring that they are now in a position to take care of 
their own harvests. Each year, however, they call on 
New York, and New York is making arrangements to 
be called on in the near future. In order to do this. it 
became necessary, of course, to get rid of a number of 
overloaded speculating accounts. Not a few of those 
who made enormous fortunes in various promoting 


enterprises in 1g01 and 1902 have gone on pyramiding 


quantities, not always for cash. 
banking connections, they have. until the prese ec 
preierred customers at the banks, ak ee a 
be inferred, it is only now under the pressure of neces- 
sity that the big Wall Street financial institutions have 
found it necessary to turn their attention more exclu- 
sively to the material needs of the country, rather than 
to the immediate necessities of a group of newly made 
multi-millionaires. in addition, therefore, to the Cassatt- 
Ge uld warlare and to the logical decline in stock 
market prices following the high prices of last vear 
and the year before, there is this added weight to the 
market, this feeding it day after day with further 
blocks of this, that, and the other standard stock 
which nobody has seemed to understand. Week after 
week the market has betrayed the same ressin 
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tumbling out of large batches of St 
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with their funds in various railway enterprises, and | 
have been buving stand: ailwayv iti a | 
: g@ standard railway securitie rg i i i i ti hich have 

ying railway sec urities in vast | line traffic maintains the large proportions which have 
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| Paul, or Atchison, or Rock Island, or North-Westerp 

or Southern Pacific, Pennsylvania and New York Cen, 
tral, Consolidated Gas, Manhattan Railway, Brooklyy 
Transit, and other stocks, which naturally affected the 
whole list, and resulted at one time in fractional re. 
actions, and, at another, in drops of a point or more. 
The Steel shares, of course, had to come in for an} 
attack, which took them down to about 30}, within 
little more than a point of the low notch touched in the 
crash last autumn. It was also in order, under the 
circumstances, that there should be another break jn 
Amalgamated Copper, in this instance attributed to a 
break in the price of the metal abroad, followed by a 
heart-wrenching effect on the patient holders of a 





security. Within the last twenty-four hours the parti- 
cular drive has been at Canadian Pacific and what is 
ordinarily called the Canadian group. The stock mar- 
ket gossip theory for this is, that the Grand Trunk 
Pacific project is going through, which means com- 
petition with Canadian Pacific. When the announce- 
ment was made to-day, June 2, that Ames and 
Company, of Toronto—among the leading  stock- 
brokers of the Dominion—had been compelled to sus- 
pend, with, as reported, about ten millions liabilities, 
a panic was precipitated on the Montreal stock market. 
Nothing in the nature of panic was looked for in New 
York, principally for the reason that fever seldom at- 
tacks the weakened and emaciated patient. Prices of | 
securities at the New York Stock Exchange have been | 
ground down from ten to fifty points, compared with || 
the high-water marks of 1902 and igor. This _has || 
been done by easy stages. There is no public in the |} 
stock market. Trading there now is between pro- || 
fessionals. The transactions constitute a process of}) 
readjustment, of sounding to find the bottom. Over-|/ 
speculation has been absent, there being no undue or 
other expansion of prices, the banks having long ago 
restricted speculative credits ; there appears to be a \ 
utter absence of conditions requisite for anything in the 
nature of an upheaval like that which marked 1893, 
1873, or even 1884. In fact, the business evolution 0 


| 
the country, both commercial, industrial, and = 


| 
| 


tive, has gone so far that a number of leading finan- 
ciers have lately delivered themselves of the opinion 
thatgnothing in the nature of the panics in the years 
named is likely to occur again ; that our facilities for 
foretelling the approach of the same, for guarding 
against and for taking measures to prevent their Te 
currence, are such as to result rather in something like 
the wringing out process which we have been _under- 
going for some time past, than in anything like the 


able features which have heretofore been reported, and 
nothing new which is unfavourable, unless it be the 
strike of sixty thousand textile workers in Philadelpia. 
Inasmuch as the building trades’ lock-out in New \ ork, 
and the threatened railway freight handlers’ strike at 
Chicago and St Louis have faded away, the outlook 
may hardly be considered any more ominous than it 


was, from the industrial point of view. Railways con 


shocks referred to. 
The actual business situation presents all the tavour- || 
earn- 


tinue to announce, unexpectedly, large totals ol . 
ings, both gross and net, and the East and West trunk 


| 
| 
| 
} 
{ 
; 
been recorded in preceding months. , 
The five official representatives of the Lancashire and 
Yorkshire Railway who have spent some time in this 
country studying American railway methods sailed for 
, home a week ago. They spent five weeks at and be- 
tween such railroad centres as Chicago, New \ 
Philadelphia, St Louis, Kansas City, and St Paul, and 
} 


in consultation with a number of the leading railroa 
that on 


P it. 
Orn, 


managers of the country. It is understood 
their return the members of the party will submit 
reports of their individual observation. It was _ only 
natural that none of them, on being questione 
here, would outline what he proposed to report 4 
a result of his investigation. They have, howevets 
during their intercourse with American railway officials, 
exchanged views more or less freely as to their yeok 
| pressions of what they saw here, some of which have lj 
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been made public. They seem to be agreed that rail- 
way conditions in the United States and the United 
Kingdom are so different that they will not have many 
changes to recommend when they arrive home. It 
struck them with surprise to note the lack of system on 
the part of railway companies here in retaining definite 
knowledge of the locations of their own cars. They do 
not appear to favour larger freight cars for England. 
So far as may be judged from what has been learned, 
they regard the twenty-ton car as practically the limit, 
because, as suggested, larger cars would call for a 
revolution in the manner of loading and unloading at 
all shipping points, particularly where heavy machinery 
is used for the purpose, as at mines and ports. 


June 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 10. 


The advance of the Reichsbank’s rate of discount 
to 4 per cent. on Monday has attracted uncommon 
attention in financial circles. 


of the half-year, it was not believed that it would be 
done so soon. Indeed, the advance of the rate at this 
season is almost an unprecedented thing. Only once 
before in the history of the bank, namely, on June 109, 
1899, has it been found necessary to mark up the rate 
in June ; but at that time Germany was in the midst of 
an unparalleled period of prosperity, and capital had 
been locked up to an unprecedented degree in industrial 
stock issues. 

At the meeting of the Central Committee on Mon- 
day, President Koch gave a statement of the reasons 
for the present advance. He pointed out that the last 
week of May brought an increase of discounts by 
£.4,050,000 ; and although the amount of Treasury 
Bills held was further reduced by £,3,000,000, the total 
outlay under these two heads and in loans reached 
£10,100,000 more than at the end of May, 1902. The 
note circulation, especially the quota of uncovered 
notes, he said, was uncommonly high for this 
time of year; the metal stock was £8,150,000 less 
than on May 31, 1902. Private deposits, the ,Presi- 
dent continued, were lower than at any time last year ; 
and the relation of assets to liabilities was never so un- 
favourable before at the end of May. It was further 
pointed out that the open market rate was tending 
higher, having risen to 3} per cent. on Saturday ; and 
while the rates of foreign exchange did not permit 
ot gold exports, still Germany’s gold balance has been 
mueh less favourable than in previous years. In May 
the receipts of gold from abroad did not cover the 
Bank’s losses of the metal, and an advance of the 
bank rate was necessary for the purpose of hastening 
the return of German money from London and New 
York, so that the Bank might be better equipped for 
the demands that will be made upon it at the end of 
the half-year and next autumn. 

"he President admitted that the situation of the 


English money market had latterly improved, and he | 


regarded it as probable that the Bank of England 
would make a further reduction of its rate; neverthe- 
less, he asserted, the general situation of the German 
market and the Reichsbank’s unsatisfactory status 
rendered it necessary that the latter should take a 
course of its own, 
in America as in some respects disquieting, and calling 
at cautious action here. The newspapers mention 
that only quite recently New York financial bills in 
large amounts have been presented for discount here 


and in Hamburg. 


While it was expected | 
that the rate would have to be raised before the end | 
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He also referred to the situation | 


The general feeling is that the | 


Germa naala ; “ed 
‘erman market has already far outrun its resources in 


“nding money to New York and London, and that this 


money . * 
ney must now be called home as speedily as 
Possible. , 


one situation in the money market is not 
Seeeneee due to anything like excessive speculative 
cee ree or to any extended demand through new 

of stock, or through the creation of new enter- 
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prises. In the first two or three months of the year 
business on the bourses, indeed, was considerably 
more active than has been the rule for several years ; 
but this movement never attracted much support from 
the outside public, and for some weeks now the tide of 
speculation has been at an extremely low ebb. In new 
issues there has been greater activity in floating 
domestic municipal loans than last year, but the volume 
of foreign flotations here has been considerably less 
than in 1902. Although the proceeds of the Imperial 
loan of £ 14,500,000 went into the Reichsbank, and 
improved its status materially through the liquidation 
of its large volume of Treasury Bills, it is evident that 
the loan had a more permanent effect upon the open 
market than was expected when it was issued. More- 
over, trade and industry are now making considerably 





larger demands for money than last year, and, besides | 


this, the Imperial Treasury always calls for large 
amounts of money in June to meet interest and other 
payments at the end of the half-year. 

It was known by the Reichsbank authorities, before 
deciding to raise the rate, that the statement issued 
vesterday for the first week of June would be a favour- 
able one. The return, indeed, is at nearly every point 
better than the parallel one of last year, as reflected 
in a gain of the note reserve by not less than 
43,086,000, as compared with £ 2,448,000 in 1902. 
The metal stock shows a gain of 41,029,000, 
against £427,000. Discounts were contracted by 
£:2,414,000, against 41,278,000; and Treasury Bills 
were reduced by £.1,499,000, against an increase of 
£200,000 last year. Deposits had fallen 4 1,003,000, 
against a gain of £563,000 in 1902. The unfavour- 
able movement this year is explained by the redemp- 
tion of Treasury Bills from the Government’s balance. 
Loans show a contraction of £234,000, against 
£300,000. The note circulation was reduced by 
#,2,097,000, against £1,674,000. It should be re- 
marked that the heavy reduction of discounts was due 
to the circumstance that bills due on May 31st were 
not taken up, owing to the Whitsuntide holidays, till 
June 2nd. 

The following is a comparison of the chief items of 
the status on June 7th for two years :— 


June 7,1903. June 7, 1902. 


£ £ 
Metal stock ............ 46,493,000 .. 54,024,000 
Discounts..........e.--- 45,341,000 .. 35,100,000 
TOONS .ccccccocccocece |} SMEOOO «o Sau 
Treasury bills ......... ° 392,000 .. 718,000 
Deposits .......++2+-+- 30,817,000 .. 30,897,000 
Note circulation........ 57,863,000 .. 57,409,000 


14,012,000 ... 21,518,000 


The bourse has continued very dull. The volume of 
trading is light, and values are unusually sensitive 
when selling orders appear upon the market. Sym- 
pathising with the changed state of the money market, 
Imperial Threes and Prussian Consols have resumed 
their downward course. The former have fallen 50 
and the latter 60 pfennigs since the end of May, and 
this after each had registered a loss of 70 piennigs at 
the May settlement. Coal and iron shares have mostly 
continued to crumble since a week ago, but the publi- 
cation yesterday of the quarterly business results oi 
the Laura Company caused a moderate recovery in 
some shares, while others ruled lower. The Laura 
report for the March quarter showed earnings of 
£84,119, or a gain of £12,720 upon the parallel 
quarter of last year. While this gain was not so large 
as that for the December quarter, it made a good im- 
pression on the bourse, but it certainly did not meet 
the exaggerated hopes that had been indulged in, in 
view of the better state of the iron trade. 

The latest reports indicate that a quieter tone has 
manifested itself in Western iron centres. The works 
are all operating, indeed, to their full capacity, but 
new orders are not now coming in at the same rate as 
several weeks ago. Consumers generally show a 


Note reS@rve .cccccccce 


| tendency to wait till September before extending their 


orders, so that they may see what effect the changed 
American situation will have here by that time. Nego- 
tiations now in progress for the renewal of various 
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Capital. the Public. Thereon Liability 
£ £ z z 
Amount previously recorded 73,229,435 .. oe ee ee 
Issues of the wee k 
\ibert E. Reed and Co. 44 
Deb. Stock 100,000 100000 .. 5,000 95,C00 | 
Alley and MacLellan 5} Pref, 
_ Shares... . . 65,000 .. 65,000 16,250 .. 48,750 
Edmundson's Electricity Corp 
£5 Shares, at £6 .. : 100,000 .. 120,000 40,000 80,000 
J. Lyons & Co, £1 Shares, at par 10,335 10,33. ee 10,3335 ; 
; Sao Bento Gold Estates 10 % 
Debs. eae 18,800 .. 18,800 .. 2,829 .. 15,980 
South Metropolitan -Gas 
Debs.. min. 9¢ = 70,000 .. 63,000 .. 3,500 59,500 
iM liesex County 3 Stock, 
i DvP cbtecsecbascscnacecs 424,000 . 402,800 21,209 381,600 
779,935 .. 99,103 .. 680,830 
Total offered for subscription to date |Total offered for subscription for the 
whole year— 
1905 aebacedle : . £74,009.366 Dicsnsespdasenecssces GR 
j i902 Sheckebetssebeacess 107,086,47¢ Serer : 159,358,498 
i i901] : habe . 135,675,449 Ea ee ae 165,499,224 
io Sse geenes : .. 77,013,062 SS See 133,169,724 
1899 ........ ——s 1898... 150,173,365 
| 
| NEW CAPITAL ISSUES. 
Albert E. Reed and Company, Limited.—The 
i; Prospectus states, among other things, that the company has 
; been formed to take over as a going concern the business « f 
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meee a pase SS - ‘. | ffered for subscription, the issue to the public be; | 
; wotions also act as a check upon new busi- | are © ’ ; pubic being 4) 
trade or ea aN Parr ee efforts that have been anne 43 ~ cent. ew . paar - he valuation || 
ness. t is stated tn d. : , | puts the assets upon whic € stock will be secured at 
making for some eight months towards forming a £242,256, and the certificate of profits states that they have 


general organisation of steel works for all Germany, 
have now so far progressed that the committee having 
the matter in hand is engaged in fixing the allotments 
of the various companies. ere cay tf 

The improvement in the textile industries in 1902 1s | 
shown from a compilation of the dividends of the 37 | 
companies whose shares are listed on the Berlin 
bourse. These companies, with an aggregate capital 
of £5,250,000, paid dividends averaging 5.22 per 
cent., against 2.91 per cent. for 1901, and 4.58 per 
cent. for 1900. The dividends ranged last year from 
nothing to 17 per cent. Only 14 companies passed 
their dividends, against 24 in 1901. 








WRotices of Books. 


An Official Map of Canada. 
We have been favoured with a copy of a wall map of 
Canada, which we understand the Honourable Clifford | 
Sifton, Minister of the Interior, has had specially pre- | 


pared for presentation to schools, institutes, boys’ clubs, | 
reading-rooms, and public institutions generally in this 
country. The map is a fine specimen of cartography, 
and is mounted on rollers. It will be welcome, as 
embodying the very latest information that has been 
accumulated of late years with regard to the topography 
of the Dominion, the steadily expanding railway system, 
and the new settlements which are being formed with 
such rapidity. Applications should be addressed to the 

Canadian Government Offices, 11 and 12 Charing 

cross, London, S.\W. 

The Manual of British and Foreign Brewery Companies. 
The Country Brewers’ Gazette, Limited, 2 Devonshire 
square, E.C 

Tuts is the thirteenth annual issue of the work under 

the above title, which may be said to supplement the 

more elabcrate works of reference for Stock Exchange 
securities by dealing more fully with the particular group 
of companies with which it is concerned. The full 
balance-sheet of each brewery company is printed, in 
addition to a brief record of its career. The work is 
prefaced by reviews of the “ Brewing Industry in 

1902-3,” ‘“‘ Brewery Companies in 1902-3,” and “ Statistics 

of the Brewing Trade.” 








NEW LOANS AND NEW COMPANIES. 


The new issues of the currentyear, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 


Nominal Offered to Payment Further | 











, her : > - 
- Albert E. Reed, paper manufacturer. The c pital 
190,000, divided into equal portions of 5} per cent. prefe 


i 
aC ; 1er 
cnce and ordinary shares ot 10 ear h. None ‘ f the shares 


ee 


| (the minimum). 
| cent. of the amount applied for, those above that price being 


investment. 
| Middlesex County.—Tenders for about £424,000 Mig. | 
| allotted in full. 


| visions for the discharge of {600,000 debentures of the Great 


_ year’s previous notice having been given in the Londun Gazette 


amounted to upwards of £22,500 in each of the past four | 
years. The stock, therefore, seems to be a fair industria] 


dlesex County 3 per Cent. stock were opened to-day 
(Friday) at the Bank of England. The applications 


amounted to £451,390, at prices varying from £97 to {95 


Tenders at {£95 will receive about 93 per 


The average price obtained for the stock js 
£95 1s 6d. 

India Stock.—The Governor and Company of the Bank 
of England give notice that ‘they are authorised to receive 
tenders for an issue of £1,500,000 India 3 per Cent. stock, 
the minimum price being 97 per cent. This issue is made 
partly under the provisions of the East India Loan Act, 1898, 
and previous Acts, towards the discharge, in 1903-4, of 
{1,000,000 India Sterling bills; and partly under the pro. 

| 
| 


Indian Peninsu’a Railway Company falling due in 1903. This 
stock will be consolidated with the India £3 per Cent. stock 
now existing, which is not redeemable until October 5, 1948, 


but will be redeemable at par on or after that day, upon one 


by the Secretary of State for India in Council. Tenders 
must be delivered at the Chief Cashier’s Office, Bank ot 
England, before two o'clock on Wednesday, June 17th. 
Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Friday, the 
19th inst., at one o'clock, for Treasury Bills to the amount of 
£2,413,000, in replacement of Bills falling due on the 24th 
inst. The Bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated June 24, 1903, and will be pay- 
able at 12 months after date, viz.,on June 24, 1904. The 
persons whose tenders are accepted will be informed of the 
same on Saturday, the 2oth inst., and payment in full of the | 
amounts of the accepted tenders must be made to the Bank 
of England not later than three o'clock, on Wednesday, the | 
24th inst. \\ 


a — | 


TERMS OF SUBSCRIPTION. | 
PAYABLE IN ADVANCE. 





BY POST. 
Quarterly, 108; Half-yearty, 208; Yearly, 40s. 
Cheques and Post-office Orders te be made payable to the Pre 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 4s per annum. 


Copies of the ECONOMIST may always be obtained in Paris and Nite, 
Paris: 224 Rue de Rivoli; Nice: 


of Messrs Galignani. 
48 Quai St Jean Baptiste. 





It’s better to spend half-a-guinea 
well than half-a-crown 
on an experiment. 


“SWAN” 
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June 13, 1903. ] 


MEETINGS, &c. 


SOUTH AFRICAN SUPPLY AND COLD STORAGE COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
South African Supply and Cold Storage Company, Limited, 
was held on the 8th instant at Winchester House, London, Sir 
James Sivewright, K.C.M.G., presiding. 

The secretary (Mr C. Field) having read the notice convening 
the meeting, : 

The Chairman said: Gentlemen,—The last time I had the 
pleasure of meeting you was on the occasion of our annual 
general meeting, now about five months ago, and I then told «cu 
that on the next occasion when you would be called together it 
would be for the purpose of putting the company into liquida- 
tion. It is for that purpose that we are met here to-day, 2nd 
| shall shortly have to move a resolution to that effect—not 
exactly in the terms which the secretary has read to you, for 
reasons that I will by and bye explain, but practically to the 
effect that the company be wound up voluntarily. Before, 
however, I proceed to do so, you naturally would expect a word 
or two from me, as the chairman of your London committee, 
in order that you may know, as far as we ourselves know, what 
is the exact position of affairs in regard to your business at the 
present time. We have always, as you know, in connection with 
this company, made it a rule to take the shareholders into our 
complete confidence. 
invariably worked well, and the directors have never had 
ecasion to regret the confidence which they reposed in their 
fellow-shareholders. We intend to do so to the end, and with 
that object in view we have urged that no unnecessary time 
should be lost over the liquidation of the company. When we 
were urging that we said that we could not meet—in fact, that 
we would not meet—the shareholders until we were put into the 
position of being able to give them a statement, as far as a 
statement could be prepared, of the actual position of affairs. 
We fixed to-day, June 8th, as the date of our meeting, advised 
our friends at the Cape to that effect, and asked them to send us 
a statement of accounts made up to the latest possible date. 
They took us at our word with regard to the latest possible date, 
and told as the accounts would be posted us from the Cape on 
May 21st. The steamer leaving on that date was due in 
Southampton on Saturday, and did arrive on Saturday, but I 
was so alarmed with the fineness with which they were cutting 
it that I cabled out for a summarised statement to be held in 
readiness in view of there being any breakdown of the mail. 
Well, there has been no breakdown of the mail, but we have 
not been without a little anxiety since Saturday evening, because 
we then got a letter from our manager basing remarks on the 
accounts, but no accounts, and it was only this morning that a 
bulky document was left at our office from the post office, con- 





taining the accounts. Thus we now have the accounts, 
and, with the auditor, I have been busily occupied 
during the last hour in going through them; so you 


can take it from me that we are all in the same boat, and that 
no one has the advantage of a single moment over another for 


the shareholders. I may say, while I am on that subject, that 
we propose printing the statement of accounts with the least 
possible delay, and issuing it to the shareholders as soon as 
we get it back from the printers, giving the actual figures as sent 
us from the Cape and certified by our auditor there. 

Anything which I may say to you just now will partake to a 
very great extent of the nature of a recapitulation of what I said 
at the last annual general meeting, because I then indicated to 
you pretty fully the policy we intended to pursue, and you were 
good enough to give your unanimous sanction to that policy. 
You authorised us then to conclude an agreement with the com- 
pany to be called the South African Cold Storage Trust. 


was:—“ That this meeting approves of the proposed sale of 


certain of the company’s assets to the Cold Storage Trust, 
limited, upon the general terms and conditions set forth in the 
crait agreement for sale now submitted, and that the directors 
be and they are hereby authorised to carry out such sale upon 
the terms specified in the said draft, but with full power to them, 
to modify, alter or vary the same as they may deem expedient 
in the interests of this company.”’ We have carried out your 
Wishes, we have concluded that agreement for sale, and as 
S as the transfers of the properties sold are completed— 
are now going on—the 618,000 ordinary shares and 150,000 
preterence shares which have to be paid to the South African 
“upply Company for the assets thus transferred will be handed 
ver by the Cold Storage Trust. They have already deposited 
ese, and the transfers will not occupy very long, and then 
leS¢ Shares will be available for distribution when we get into 
‘Guication in the proportion of one preference share for one 
preterence share to those who take them, and the distribution 
'wo ordinary shares of the Cold Storage Trust for every 
lary share in the South African Supply. You may 
_ mber that I attempted to assess the value of those trust 
es to you at our last annual meeting. I am always very 
‘aty of doing anything of the sort, but I stated then that if any 
om oe made it had been that in forming the trust 
‘ , the capital a little too low if we got only two 
ee one I said I thought we might have got double 
‘umber, and even then had our shares standing at a 
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| Imperial Cold Storage Company, in 


| of property. 


operating on any information which ought to be available to | 


| is the Johannesburg Cold Storage Company. /1 
I am bound to say that that policy has | 
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wished ; but, at the same time, I reneat to vou that, despite that 
fact, in my opinion the shares of the Cold Storage Trust. 
of which are to be given for every ordinary share in this ¢ 
pany, are cheap to-day at £2 a-piec e. 
to vou what cx 


able to 


tw 
I will just recapitulate 
ustitutes the Cold Storage Trust, and you will be 


judge for yourselves. 


I may remind you that the date of the agreement, which we 
oe Saas the cota was February 26, 1903, and from 
th id Storage Trust has been an earning corpora- 
hon, certain dividends and rents accruing on the properties, 
which come into the Cold Storage Trust. have been paid, and I 
am able to you some interesting information on that point. 
rhe first item is first mortgage debentures of the South African 
and Australasian, £112,300, a good holding, which we put in at 
£112,300. Then there are 7 per cent. cumulative preference 
shares of the South African and Australasian Company, 
£150,000; ordinary £1 shares fully paid in the South African 
and Australasian Company, 333,333—we have put them in at 
£ 333,333, but they are worth a good deal n re. They are at 
present pretty firm at anything r Then we have 


7 round about 27s. 
. Kamers ordinary shares fully paid, 6,q00, at cost, 
£20,665 17s 10d- 


) that is a quasi Government establishment in 
Pretoria. These we are bound by agreement to sell to the 
n which we have a very large 
namely, £20,665. Then there 
rdinary shares, 
356, standing at £81,169 os 1d; and I told you 
when we met that we were going to « mplete the business of 
Harry Curtis, and have since paid, in order to secure that 
£81,058 17s 8d, so that we have in Johannesburg over £162,000 
' We have agreed with the Imperial Com; 
join them in the formation of the Johannesburg Cc 
Company, with a capital of £600,000 
of their business and assets there— 
get 250,000 shares. 





ve 


4 


interest, and these we sell at cost 


fully paid, 56,356 


npany to 
iid Storage 
they putting in the whole 
of which this company will 
We can put these at par, but I am certain 
that not one of them will ever get on the market at anything like 
that figure, because, according to all the reports that have 
reached us, there is a magnificent future before the Johannesburg 
Cold Storage Supply Company, managed in the hands of 
those to whom it has been entrusted. Then we have Sparks and 
Young, Limited, £1 ordinary shares, fully paid, 108,659, which 
stand in the books at £176,411 10s, greatly under their market 
value to-day. Port Elizabeth Cold Storage Company, /1 
ordinary shares fully paid—37,945;—which stand in our books at 
par, but are also greatly under their market value to-day; 
Pietermaritzburg Cold Storage Company, £1 ordinary shares, 
fully paid, 20,000, standing in our books at £20,000; the same 
remarks apply to that holding. Then there is a small item of 
£900, our own debentures. Finally we have our properties, 
land and buildings in Hanover street, Cape Town, upon which 
£29,264 2s 1d up to the date of these accounts has been spent. 
The Plein street property stands at £13,703 17s 10d. I think 
I said at the last meeting that I myself would give £20,000 for 
that, and I am prepared to do so still. Property—Porritts— 
land and buildings at Pietermaritzburg stands in our books at 
£2,082 These, gentlemen, are the asset? of the Cold 
Storage Trust At their book value they figure out at 


rss. 


| £1,058,861 8s 1od, that is their book value, but their real value 


'to the figures that have been sent home to us to-day, show | 


The | 
resolution which we proposed and you unanimously approved of 


to-day, I need hardly tell you, is very considerably in excess 
of that; thus, after providing for the 150,000 preference shares, 
the 618,000 ordinary share in the Cold Storage Trust, Limited, 
are, in my opinion, well worth £2 apiece. The rest of the assets, 
after we have taken out the Cold Storage Trust shares according 


that, excluding our ordinary share capital, our preference share 
capital, and our debenture stock—putting these entirely to one 
side as having been already provided for—we have an amoun 
of £264,926 10s to meet creditors amounting to £222,706 17s 5d 
Dealing with these briefly in detail, the assets consist of book 
debts of £91,155 158 2d; it is somewhat difficult to collect these, 
but I believe the greater part are good, and our liquidators will 
probably make an arangement with the Imperial Company to 
collect these book debts in the ordinary way, paying a certain 
commission as a business transaction for the work so done. It is 
far easier for them to collect the money, because they are not 
very large amounts, and people, if they get their meat from the 
Imperial Company, without paying the back accounts, w id 
naturally not be in a hurry, while if the meat he 
account is paid they will pay up more readily than otherwise 
might be the case. We had little difficulty ourselves in getting 
onr accounts in, but we have experienced considerable difficulty 
now, because we are no longer in a position to supply them 


’ 
‘* ? 
is st ypped untii tf 





with meat. The cash in hand amounts to £88,083 6s a he 
South African and Australasian Supply and Cold Storage “om- 
pany owe us £13,806 3s 19d, and that is, of course, as gor 1 os 
cash in hand. Sundry properties and furniture stand at £2,705 
| These are properties which have not gone into the ( ld Storage 
Trust, but which can be realised without loss, and you may 
depend upon it that that figure is not 0" as Gan 
ments amount to £69,176 5s; that was 1 a — 


which can be turned into cash without much trou 


. cand ve vested r us, an 
getting no interest, which our friends have inve na 
i 


On the opposite side of the accounts, I am bound to say that 
the amount owing to creditors rather staggered me when I first 
looked at it. I saw we had sundry creditors to the extent of 
{222.706 17s <d. I will call over the list, and amongst our 
item I saw was £4,000, premium on deben- 


premin: 3 creditors the first n Th 
pr a _Five months have elapsed since then, and matters | tures. That has been dealt with, so that will come out. oa 
— African, so far as the market is concerned, I am told, | income-tax amounts to a large sum. we have to pay t ms 
not progressed to the extent that people would have | because that comes from our having made so large a profit, an 
Lee 
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we Cannot get out of it. Then there is the contractor in respect 
of Hanover and Ashley-street properties to complete—close on 
£10,000. The next item was the most encouraging one. It 
| was the Cold Storage Trust ranking as a creditor for close on 














| £40,000; in other words, the company which we have formed, 
|| has, in the shape of rents and dividends, the properties, deben- 
tures and shares coming into it, earned since February, 1903, 
no less than £40,000, which is standing to our c redit in the books 
of the South African Supply Company. The agreement with 
the Cold Storage Trust provided that they should from the date 
of the agreement draw the rents and dividends accruing, and 
il the exact amount we get is £39,061 13s gd, which, as I stated, 
i! is standing to the credit of the Cold Storage Trust in the books 
'| of the South African Supply Company; in other words, that 
amount will pay the half-yearly dividend on the preference 
shares, nearly a 6 per cent. dividend on the 618,000 ordinary 
shares, equivalent to a 12 per cent. dividend on your 309,000 

ordinary shares in the present company. In my opinion, we 
|| have in our Cold Storage Trust a very attractive company for 

the investing class, and for those who are content to receive a 

fairly steady dividend. The amount I have referred to knocks 
| a big hole in the total amount of the creditdrs. The other 
|| creditors are duly set out in the list, and I am perfectly certain 
that our friends at the Cape, in putting down the amount they 
have, have more than provided for every possible claim which 
can be brought against this company. I do not know, gentle- 
men, that there is anything more I can say to you to-day. We 
are going to give you your two shares in the Cold Storage Trust 
for one in this company. We shall make a cash distribution 
as soon as possible, after we get into liquidation, but it will 
take a little time in order to wind up such a gigantic business. 
Yet no more time than is needful will be lost, and running 
alongside the liquidation of the old company will be our Cold 
Storage Trust, which, as we told you, would be a dividend- 
earning concern from the first, and which, as you see, has since 
we last met earned what I think I may fairly call a handsome 
dividend. 

I will now conclude by formally moving the resolution, though 
not exactly in the terms of which you have notice. The resolu- 
tion in the notice was “That this company be wound up 
voluntarily, and that the Hon. Sir James Sivewright, K.C.M.G., 
and Mr George Dempster Neill, directors of the company, be 
appointed liquidators without extra remuneration.’”’ The reso- 
lution I am going to move is simply ‘“‘ That this company be 
wound up voluntarily,” and no more. The resolution will have 
to be confirmed at a meeting to be called not less than twenty-one 
days and not more than one month hence, and when that formal 
meeting is called to confirm this resolution the notice as t 
the liquidators will then be given. Our counsel advise us that 
that is the proper legal method which ought to be adopted. The 
reason why the resolution took the form appearing in the notice 
was that when we sent out to our triends at the ( Cape the resolu- 
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tion which we intended to move—namely, ‘“ That this company 
be wound up voluntarily ’’ — they added certain addition: al 
words. Being cautious folks, they said they would like these 


words to appear, because they had a holy horror of the expensé 
of liquidation. They thought that dealing with the very large 
figures of our company—very large, I mean, when we consider 
its moderate capital—the liquidators would be paid on the basis 
of a commission at so much per cent. They therefore desired 
it to be made very clear that the liquidators, whoever they might 
be, would not get any extra remuneration. The anticipated 
liquidators’ commission has to go to the shareholders. My 
friend Mr Neill and I were not disposed to quibble with them on 
that score; we were, and are, prepared to give, 
done in the past, our services to the shareholders. But neither 
he nor I have the time to go to the Cape. I do not think that 
the liquidation of the company will be very heavy, and I see 
nothing likely to cause us much trouble. Probably our most 
important work will be to get in the money on the other sid 
of the water and settle with our creditors. That is practically 
the essential point, and my friend Mr Graaff has consented to 
asociate himself with us, so that the resolution, which will 
probably be oe sed at the meeting, for confirming the resol 
tion, will nominate Mr Graaff, Mr Neill and myself as 
liquidators. We can then delegate to Mr Graaff our powers t 
do what is n the other side of the water, we looking 


as we have 


necessary 


after what has to be done here. I have now told you how ou 
company stands. Our exister has been short; all our meet- 
wngs so far have been of a satisfactory character, and I ventur 


hea “ , . 
to hope that what I have laid before you to-day will commend 


> or »msaall« 
itself in an equally satisfactory light als« 


“That the company be wound 1 


; ‘ 


I beg now to move, 


cece naan eA N OT 
























ne d up voluntarily.” 

rT. j CP upard seconded the resolution, which was carried 
unanimously 

- lder « | ; : } 

| A Shareholder asked when the process was likely to come t 

i} an end. 

| a hairn ar Between three weeks and a month from now 
we shall call the confirmatory meeting, and go into the liquid 

i 10r mre ld nat ‘ 

I tion at once. I could not fix a definite date, but not an hour 

} ne » nee eee 

| is g g t be | t. I should say it would be done in a few 

' ; + . et 1 y 

ij s time, but we do not want to needlessly hurry matters 

| I a my shares ar i cash as soon as Pp ssible, and so d 

ll evervh< } _ otalkmen mes r ; 

i] , he ye have am as anxious as anybody can be to get the 

j Sat | wu utors have to be careful, and see that every | sib] 

' > heer 

| claim has bee that could be urge d against a public con 
pany. We shall do siiaed but I repeat that we are anxious to get 
OUr money as soon as ; ble. j : 

. 1 a8 possibile I do not see the slicht 
difficulty in the f ey 
mi os way, yet if we hurried on the licuidation wu: 

ght not get all ao we otherwise 


would out of our debto 
difficulty in settling with our creditors, but if we 


I anticipate no 
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hurry too much we may lose money that otherwise would ; 
into our pockets. However, we shall push on as hard as we ¢a; } 





and as you will be meeting us in connection as th al lj 
Storage Trust now and again, if we are laggard, you a; TI! 
imagine, pretty sure to put an occasional question to us the || 


subject. 
A Shareholder asked if the chairman would give th, — 

idea as to the present market value of the assets of th: es 

Company. 


The Chairman said he had read out the list and th ult | 
of his calculations made the Trust shares worth /2 ; are: It 
taking the market price of the day. ig } 

A Shareholder asked if the chairman had any idea when the |} 


Cold Storage Trust would hold its first general meeting. 

The Chairman said that would depend upon how soon thi 
ompany could distribute the shares after it went into liqui 
tion. Assuming that the company went into liquidation with 
about a month the shares would be distributed as soo 
possible, and he should think the shareholders of the Cold || 
Storage Trust would be called together almost immediately | 
afterwards. But they need not wait for that before declaring || 
an interim dividend, for they knew that they had clos 
£40,000 standing to their credit in the books of this « 
Replying to another question, the Chairman said it was impos- || 
sible to say at the present time what cash there would be after 
the liquidation for distribution to the shareholders. The y had || 
m the one side book debts and cash, and on the other side the || 
reditors as he had read out in detail to them. There ought to | 
be, and no doubt would be, a considerable cash balance 

A vote of thanks to the chairman for presiding, terminated the | 
proceedings. | 











SOUTH AFRICAN AND AUSTRALASIAN SUPPLY AND COLD | 
STORAGE COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the 
South African and Australasian Supply and Cold Storage Com- 
pany, Limited, was held on the 11th instant at Winchester 
House, London, Sir Edwyn Sandys Dawes, K.C.M.G. (the | 
chairman), presiding. 
The secretary (Mr J. G. Reid) having read the notice c ns | 
vening the meeting, 
The Chairman said: Gentlemen,—It is satisfactory to find | 
that we have got a substantial quorum. At these formal con- | 
firmatory meetings the difficulty is to get a number of share- 
holders together to pass the necessary resolutions, and we hac 
to beat up for recruits yesterday. I am glad to find that we 
are on the safe side to-day. At our last meeting, which was held 
on May 27th, I prefaced the few remarks I had to make by 
stating that the meeting was a strictly formal one. Never rthe- 
less, I gave such information as was at my disposal, and this | 


tion was put to the meeting it was carried unanimously. Well, 
to-day our meeting is perhaps even more strictly formal ; wef 
have merely to ask you to confirm the special resolution i 
mitted to the meeting on May 27th:—“ That this compan 
wound up voluntarily.” 1 beg formally to propose that resolu- 
tion. 

Mr Neill 
mously. 

The Chairman: I have now to propose “ That Mr John Gil- 
bertson Reid, the secretary of the company, be and is hi reby 
appointed liquidator for the purposes of such winding up.” 

Sir James Sivewright, in seconding the motion, said he was 
certain that the liquidation of the company could not be ™ 
better hands than those of Mr Reid. 


The resolution was then submitted to the meeting, and unani- 
mously agreed to. 


A vote of thanks to the chairman for presiding terminated the 
pr ni eedings 


seconded the motion, which was carried unani- 





WILLIAM CORY AND SON, LIMITED 


The sev enth annual general meeting of the shareholders in 
ib Pr iegcned Cory and Son, Limited, was held on the oth instant at 
he Cannon street Hotel, London, Mr C. F. Cory-Wright, D.L-, 
J.P. (the chairman). presiding. : 

the secretary (Mr R. J. Speller) having read the notice com 
vening the meeting, 

lhe Chairman said: 
for the year ending 
pleasure of doing, I 


Gentlemen,—In submitting the report 
March 31st, which I have the honour and 
think you will agree with me that it 3s 


Bleue : Pig ‘ —s 

liying and satisfactory. This year we apply another 
» to redeem the debenture premium. The debden 
in three years from now we have the option of paying 


= if they are paid off, they are paid off at fs 35 

ntly in the ten years it requires about £60,000 to Dae 
us 0 ium. The £5,000 allocated to-day ‘will brit 
amount we have put by up to £40,000, and considering that we 
have pur hased in the market £73,600 worth of deben 


} h 
aves a first charge on the company of £726,000, so tl hat 
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it give sus another three years to allocate the remaining £! 
oe I may say, in addition to the £40,000, we hi “i 
| in the ae of the £73,600 worth of debentures p Al is 
i poe m as well—that was paid in the pur hase : 
Be so far as that goes we are quite up-to-date 1n a 
sum ent money if the time should come, because we are 
| Dound to redeem the debentures, while if we decide = 
Abe shi ll have the money in hand * pay the premium omen 
he reserve fund, this year we do not propose to ad d aoa . ning 
| to it be nd the £5,000 already referred to. The reserve — 
| Stands at prac tically £310,000, so that we think, al Ithoug gh we 
oo ee 


— 





was followed up by Sir James Sivewright, and when the resolu- | 
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have no intention of ceasing to add to this fund, it is not neces- 
sary for a year or two, unless we get very much better times, to 

do so; and the more so, because as regards our goodwiil, I 

think everyone will admit it is worth as much as it was seven 

years ago. We think, therefore, we may rest, at any rate, for the 

present, without adding to the reserve fund, and it seems to me 

the time to add to the reserve fund is when we are able to pay 

more than 10 per cent. We want to keep up a regular 10 per 

cent. for our shareholders, which, I think, looking at our 

customers and shareholders, is a fair dividend to pay, from what- 

ever side you look at it. This year we have to pay on £150,000 

more capital than we have had to pay on before; consequently, 

to pay 10 per cent. it takes £15,000 more than last year owing 

to the extra capital, so that the profit being about the same this 

vear as it was last, we have had to take about £10,000 from the 

carrv forward, which is really the undivided profit. Our cash 

balance, therefore, to-day stands at £40,000 instead of £50,000, 

as it did last year. The depreciation, I may say, is very ample. 

We have no intention or desire to pay a high dividend at the 

expense of our depreciation funds. We think: that in all business 
| of this kind the depreciation should be liberal, and we intend it 
to be so, even if the worst came to the worst, and we did not pay 
i 





1o per cent Then as to the maintenance. This also has had 
our serious attention, and we keep our plant up-to-date. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

| Mr F. D. Lambert (deputy-chairman) seconded the motion, 
| which was carried unanimously; and a resolution approving 
| the payment of a final dividend upon the ordinary shares of 
| 6s per share, less income-tax, making with the interim dividend 
| ot 


( 


4s per share paid on December 1, 1902, 10 per cent. for the 
year, was also agreed to. 
“ Some formal business having been transacted, 
|| A vote of thanks to the chairman and directors terminated the 
|| proceedings. 
\| 
|| AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Aus- 
tralian Estates and Mortgage Company, ‘Limited, was held on 
the oth instant at the Cannon street Hotel, London, Mr G. F. 
Malcolmson (the chairman) presiding. 
| The se retary (Mr J. W. Ash) having read the notice convening 
\| the meeting, 

The Chairman said: Gentlemen,—tThis is the first time I have 

| had the pleasure of addressing you, and I could wish that I did 
| so in more favourable circumstances, for throughout the period 
| covered by the accounts the drought continued very severe. 
| Before referring to the accounts, which I propose to go into a 
|| little more fully than it has been necessary to do on previous 
occasions, it may be well to remind you of what has taken place 
| since you were shareholders in the Union Mortgage and Agency 
|| Company. You are aware that the shares in this company were 
|| formerly held by the Union Company, and, carrying out the 
|| scheme of amalgamation, they are now in course of distribution 
| am 








||} company has been split up into preference stock, preference 
| Shares, and ordinary stock. The preference stock has been dis- 
|| tnbuted amongst the preference stockholders of the Union 
|| Company. The preference shares of £6 each, £2 15s paid and 
£3 5s uncalled, have been partly distributed, and the balance 
will be distributed as soon as the outstanding applications come 
in. When these have been completed, the ordinary stock will 
be distributed. In like manner, the £600,000 “ B”’ debenture 
|| Stock of this company has been distributed amongst the deben- 
ture stockholders of the Union Company. I will now ask you to 
take the accounts in your hands. You will observe that the 
share capital account as at December 31, 1902, stands as before. 
The changes to which I have referred only took place quite 


recently, and will be shown in the next accounts. The 4% per 








cent. first mortgage debenture stock stands at £1,500,000, as 
Sones ee -* _ ; 
before, and you will see, lower down, an item for accrued interest 


to the end of the year on this stock which was paid on April 1st, 


the usual date. The interest accrued on the “A” and “B” 
| Stocks, payable in stock of the respective classes at the end of 
ar, has been added to the amounts of these stocks, which 
| HOW stand at £440,000 and £648,000 respectively. Bills pay- 
| ‘conti £44,862 16s sd, consist of wool and produce bills in the 
ee ourse of carrying on our business, and have since 

veen paid. The aniwunt is about £15,000 less than last year, 
} ar ' varies from time to time. ‘‘ Sundry creditor balances” is 
| 





m in usual course of business which varies from time 
Che next item is the loan from our London bankers 


ter 
Le 





| “o ee t our Consols and Cape stock, which you will see on the 
i} _ side of the balance-sheet stand at £150,445 58 and £5,184 
m8 na ely. The amount borrowed from our Australian 
Fee on the security of the prior mortgage authorised by the 
| en are stockholders appears next as £76,968, of which 
i 0 appeared in the accounts for 1901, so that the increase 
| ne the only about £38,000. It is a great satisfaction to 
\ = ‘at under the exceptional circumstances of last year the 


en + emg = other side of the balance: 
loans on mortga ee) em for t io properties and stock, 
| what increas gage, and ot er securities.” The amount is some- 
| peadines on over last year’s figure, principally by capital ex- 
varies oon ae to the properties. Cash at bankers, of course, 
vary, and am - time. Stores and supplies on hand, &c., also 
debtor bal ~ oe £1,200 more than last year. “ Sundry 
ances " are about £7,000 less than last year. This 








item includes o ; 
$ our wool and produ ! 
Profit and loss acc P ce advances. The debit on 
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the “A” 
year. Coming now to the profit and loss account at December 


drought expenditure, the gross profits amount to £63,084. As 


against this, we have current expenses in London and at our 
five 


| to the end of 1g02 of a further 5 millions, together 20% millions, 


| bably not much more than 6 millions of sheep left in the whole | 


gst the shareholders of that company. The capital of this | 





previous year. 
and the current year to reduce these expenses, and our next 
accounts will show a still further reduction. 


instance, that our Melbourne management have volunteered 
| reductions in 


every way 


|} and the balance of expenses, £2,812, 


| extent of about £17,000 arising from a special provision made 


| the present year; but I am happy to 





moving the adoption of the report and 
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and ““B” stocks, payable in stock at the end of this 











3tst last, you will see that, after writing off £81,530, special 


e offices in Melbourne, Sydney, Brisbane, Townsville, and 
Rockhampton, £21,028, as compared with £23,874 in the 
We have made strenuous efforts diring the past 

i } t ~ 


I may mention, for 


their salaries, and assisted us in this direction in 
» Which [I feel sure you will appreciate as 
much as we have done We have to be very careful, however, 
that in further economies we do not sacrifice the 
efficient working of our business. or } 


tl t ness, se any of our agency busi- 
ness. The New South Wales land tax is the same as last year, 


a er 
ne Ee nn me 


efiecting an‘ 


ee EE A TE ET 


mnection with the 
atrangements with the debenture stockholders, which were not 
completed until well on into 1902, has been written off. The 


balance brought down is £38,082, against debenture interest 
Lo: ence of £29,417 being the extent to which 
payments made or provided for and properly chargeable against 
revenue have been made out of the moneys borrowed from the 
bank u 


holders 


fo7,500-—the differ 


pon the security authorised by the debenture stock- 

In view of the dreadful severity of the drought dur- 
ing the year embraced in the accounts, necessitating as it did 
very large sums being spent in order t 
could hardly have been surprised had the fi ial results been 
still less favourable. As it is, 1 must point out to you that our 


profit and loss account for the past year has been helped to the 


lan 


protect our flocks, we | 


quired, and we were, therefore, able to bring this sum into our 
accounts. I am, however, sure you will agree with me in being 
relieved that the result is not worse, as it well might have been, 
in view of the experience through which we have just passed. 
In our report we refer to the drought of the past year, and y« 
will have seen so many references to this in the English Press 
during the last twelve months that it is not necessary for met 
say very much as to the circumstances, which are well known to | 
most of you present; but I should like to say that no one who 
is not in close touch with pastoral affairs in Australia can pro- 
perly appreciate the terrible effects of the drought of last year, 
which has broken all records. Practically the whole of Aus- 
tralia has been affected at the same time. From the shearing 
of 1go1 to the shearing of 1902 the loss of sheep in New South 
Wales has been put at 15% millions, with an estimated loss up 
| 


for a possible loss which was afterwards found not to be re- | 
i 
i 


putting the numbers back to about what they were 30 years ago. 
In the other great pastoral State, Queensland, there were -pro- 
State, as against over 20 millions 10 years ago. The decrease in 
the wool clip from Australasia this year is estimated at close on || 
300,000 bales, and although wool now commands a good price, 
which appears to be steadily rising, the rise up to the present 
time is not commensurate with the great decrease in supply. | 
rhe record price for wool was touched in December, 1899, when 
it was {19 per bale, and we are now about 25 per cent. below | 
these prices, or, say, £14 5s per bale. We hope that we may 
see a further improvement in prices later on. As you may | 
imagine, we have had a very anxious time during the last twelve | 
months, and our Australian board and staff deserve our sym- |} 
pathy and special thanks in the extremely difficult task they 
especially have had to contend with. As our accounts show, |} 
we have had to spend £81,530 in special drought expenditure i 
Sheep have had to be kept alive on corn, hay, chaff, straw, i 
| 
i} 
| 


| molasses, and other food, and in consequence of the great 


demand, prices of all foodstuffs advanced very considerably. A 
regards the prospects of the future, I am not going to venture 
into the realms of prophecy. If the chairman of the Union Com- 
pany had ventured to do so in the past, perhaps from our ¢3 i 
ence we should all have been the more disappointed. We feat 
that the effects of the drought will be more acutely felt during 
say that good rains have 
fallen during the last three months, and I think from the indica- 
tions around us as we have some reasons to hope that we may ex- 
perience a fair season. I need hardly say, gentlemen, that we 
| shall continue to do our utmost to make the most of our pr 
perties, and to protect your interests. Having referred with deep | 
regret to the loss which the company had sustained by the death 
| of two of their Melbourne directors—namely, Messrs A. G. 
| Anderson and William Drysdale, the Chairman concluded by 
_ —" 





i 
; 
} 
| 
| 
' 
j 
i 
' 
} 
| 
ant | 
Mr A. Williamson seconded the motion, which was unami- | 
Mr : 
mously agreed to. 
‘ a‘. ce . eel ai 
Some formal business having been transactec, ; i 
A vote of thanks to the chairman and directors terminated the 
| proceedings. | 





DAY DAWN BLOCK AND WYNDHAM GOLD MINING 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Day 
Dawn Block and Wyndham Gold Mining Company, Limited, 
was held on the oth inst., at the Cannon street Hotel, London, 
Mr George Hopkins, C.E. (the chairman), presiding. _ 

The secretary (Mr Thomas Winder) having read the notice con- 
r ing, : 
"The a said: In the first place, I propose to deal with 


ount includes the £88,000 accrued interest on | the accounts, and I may say at once that they are the best the 
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transaction also I consider he behaved exceedingly well and very 
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ee 
ne year since its commencement. 
produced more gold, and made 
year. During the year we 





company has ever had in any © 
We have crushed .mere stone, 
more profit than im any previous 


have crushed 41,700 tons of stone, : days 
the working year, you will find that it means that we have raised 


and crushed on an average every day 140 tons. In addition to 
that by the cyanide process, we have dealt with 57,844 tons of 
tailings. Now, the result of the year’s working 1s this—the net 


and if you take 300 days as | 





KCONOMIST. 





| 
| 
| 
i 
| 
| 


i 


receipts are £146,913, aS against £141,780 last year—that is, an | 


increase of £5,133-—and after paying four quarterly dividends, 
amounting with the colonial tax to 
go next year £28,115, which is £2,460 more than last year; so 


£52,332, we carry forward | 


that, on the whole, as I said before, I think the accounts are very | 


satisfactory ; in fact, they are the best we have had in any one 
Now, I come to a very important matter—that is, the 


year. ’ 
i You will remember that about the end of the year, 


new leases. 
in the circular which we sent out, we informed the shareholders 
that we had taken two leases of 50 acres each, and I may tell you 
that we have got those through Mr Rollston and Mr Mills, and 


| per day, is used to get out the ore, which is unloaded on two 
| screen and then sorted into different classes 


we are under a deep debt of gratitude to Mr Mills for his | 


liberality—I use the word advisedly—in the matter. There is a 


notion. abroad, I understand, that Mr Mills makes large sums of | 


money out of these transactions. As a matter of fact, he does 
not make a sixpence. Soon after this company was formed, we 
bought some additional land. Mr Mills consulted me about it, 
and his idea at that time was to form a new company. I advised 
him to sell it to the Day Dawn Company at a moderate price. 
I forget the figures at this moment—but Mr Mills paid over 
£51,000 for that property, and he took his purchase money 
wholly in shares, at a considerable premium. Therefore, in that 


liberally. If it had not been for that land which we purchased, 
the Day Dawn Block Company would have come to an end 
years ago, because it is in that land that the most of our works 
have been going on for a great many years past. We shall have 
to spend a good deal of money upon this new property of ours. 
It lies in front of all the present workings, and we shall have 
to put a shaft down, and that will have to be a pretty deep one. 
Some people say it will be 2,000 feet before we cut the lode, and 
others say it is possible it may be 2,500 feet. But what I want 
to say is this—that if the Government expect us, or anyone else, 
to spend large sums of money on property, we must at least have 
a reliable title, not only to the ground covered by the leases on 
which we are to be allowed to work for gold, but also a sufficient 
amount of surface laud to enable us to put up our machinery 
and to use for all the purposes of mining. There must be no 
mistake about that, and it is to the interest of Queensland itself 
and of the inhabitants that that should be done, because other- 
wise no one would go to the expense. After all, you cannot 
work a property of that sort without risk; there must be a good 
deal of uncertainty about it, and, therefore, they ought to be 
very much obliged to any company which comes forward and 
spends money in that way. Our usual monthly cable says that 
the result from the mine for the four weeks ended the 4th inst. is— 
from the battery, 2,940 tons crushed for a yield of 1,243 ounces 
of gold; and 3,880 tons of tailings were treated by cyanide, the 
total return for the month being £7,750. That, as you will 
notice, is a considerable increase on last month’s return, which 
was £6,300. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Thomas Mills seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


PARAMATTA COPPER MINES, LIMITED. 
The annual general meeting of the shareholders in the Para- 





matta Copper Mines, Limited, was held on the 8th instant, at the 
Hotel Cecil, London, Mr E. Dervaux (the chairman) presiding. 

The secretary (Mr H. Duquesne) having read the notice con- 
vening the meeting, 

The Chairman : Gentlemen,—It gives me great satisfaction to 
preside for the second time over a general meeting of this company. 
You will have seen, from the report submitted to vou by the 
directors, that on May 4th last our company commenced its normal 
work of exploitation C 


Leigh G. Hancock, we have not hastened the production of the 
mine, which could already be considerable, preferring rather to 
continue vigorous development and to prepare large stocks of ore 
so as to be ready for the starting of our own smelting works, which 
we hope will commence working by the end of the present year 
This will enable us to obtain all the profits to be derived from a 
Copper concern, whereas our method of procedure up till now 
which has consisted of the sale of our ore to a smelting company 
in Newcastle, Australia, has prevented us from realising the full 
profit, by {10 per ton of copper, to be derived from the treatment 
of our ore. You wil] see that the question is a very important one 
and we consider it to the best interests of the company to limit our 


production at present, so as to largely increase our profits from the 
starting of our smelting works 


take place about 


i 


Pla ut the end of the present year, when our monthly 
production will be 200 tons of copper, at a cost not exceeding / 35 
| per ton—a production which will constartly increase during next 
year. In answer to various questions which have been addressed 
to me, I may say that since the beginning of the present year up 
to May 31st the average crushing was twelve hours per day and 
the total production has been 263 tons of copper. This " eher 
Satectiog all development, crushing, concentrating, sme Iting aod 
waner expenses, left the company a net profit of about /4, 
Se 
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Following the advice of our manager, Mr | 
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As I have just intimated, this will | 


| cost £3,850, which had been written off. 
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| may vary from 70 to §5 tons per month, our profit will am 
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From the beginning of June, with our limited production, which 

ount to 
between {1,800 and £2,300 per month. I propose now to ask 
Mons. Carlier, who returned from Australia last week after a 
sojourn of nearly five months at the mine, to address you. He 
will be able to give you better than I can an idea of the brilliant 
prospects of your company. I now beg to move the adopti 10 of 
the report and accounts. 

Mr G. Repellin seconded the motion, which was carried 
unanimously. 

Mons. Carlier then said : Gentlemen,—In November last | was 
instructed by the board of the Paramatta mines to go to Australia 
in order to visit the property. I arrived at the mine at the end of 
December, and had the satisfaction of seeing it in thorough 
working order, equipped with machinery of the latest type, which 
was giving the best returns under the most advantageous conditions. 
A winding engine with double cylinder, capable of raising 350 tons 


The prill sorted is 
placed near our railway siding, thus obviating the necessity of a 
good deal of handwork in sending the ore to the smelters. The 
crushers have a capacity of 120 tons a day, and this could be 
increased to 160 tons with a slight addition. The producticn of 
the concentrating plant is 160 tons a day. Owing to the increase 
in production the Wilfley tables are doubled, and are now giving 
the best results. An air compressor for driving the rock drills is 
used for the purpose of facilitating the developments, which have 
always been pushed on as energetically as possible. Thousands 
of tons of ore are now in sight. Eleven stopes are being worked, 
from which only a small quantity of ore has been raised, the 
greater part being left underground in order to increase our 
ore supplies from the moment when the smelter is started. Our 
smelting works will enable us, as the Chairman has already pointed 
out, to avail ourselves of an extra profit of {10 per ton of copper 
above the price now received for our ore. ‘These smelting works, 
as you have heard, will be completed by the end of the present 
year, and our monthly production will then have reached an 
average of 200 tons of copper. This figure will gradually increase 
during next year, until it amounts to 250 to 300 tons, at the end of 
1904. The Yelta mine, the new property purchased by the 
Paramatta Company, considerably enlarges our field of exploitation, 
seeing that it has numerous lodes, which are the continuation of 
those in the famous Moonta mine, of which they bear the same 
characteristics and are giving the same prospects. A shaft of the 
Moonta, which has beer worked for many years, and is situated at the 
very limit of Moonta, has produced over 25,000,000 francs of copper, 
and has now reached a depth of 2,800 ft. The lode in this shatt 
passes through the Yelta, and our shaft sunk on this lode has now 
reached a depth of 600 ft. This part of our new leases, therefore, 
affords us a large field of operations for a long time to come. 
Numerous shafts will in the future be sunk, and thus our product- 
tion of copper will be increased. A great deal of the old tailings 
left by the former company will be treated by a leaching and 
cementation process, thus giving us another source of profit. In 
short, the Paramatta, through the richness of its leases, Its 
numerous developments, the quantity of ore in sight, and also 
owing to its equipment with modern machinery, and with smelting 
works in course of erection, gives the most brilliant prospects for 
the future. 

In reply to questions, Mons. Carlier said that the smelter would 
by the end of this year be able to treat from 60 to 75 tons of ore 
per day, giving the production of copper already mentioned. — The 
production of copper would be increased when a larger quantity of 
ore was produced. It was the intention of the company to erect 
refineries, so that they would be able to turn out refined copper 
ready for the market. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BURBANK’S BIRTHDAY GIFT GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Bur- 
bank’s Birthday Gift Gold Mines, Limited, was held on the oth 
instant at Winchester House, London, Mr J. C. Jesson (me 
chairman).presiding. . . 

The secretary (Mr H. C. Hadfield) having read the notice com 
vening the meeting, Its 

The Chairman congratulated the shareholders upon the resu'ts 
of the year’s work, and proceeded to refer to the accounts. _ 
item of £4,218, the cost of fuel, shown in the revenue accoum, 
had always been a heavy expense. At present firewood we 
carried a distance of 4% miles to the mine by contractors, © 4 
would have to go further afield, as the timber was being 
gradually thinned out. In conjunction with the Lady Robinson 
and the Burbank’s Main Lode Companies, they had therefore 
applied to the Government of Western Australia for the right | 
to run a tramway into the forest, a distance of fifteen miles, with 

' 
| 
| 
| 
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: : i ar side. 
the right to cut timber for two miles and a-half on oe a 
the presel 


The saving would be about £1,250 per annum on ok yee 
" is had mat 


contract price of carting. As to water, plentiful rail 
it unnecessary to purchase to any extent, and the supp 
mine had increased. In fact, it had been troublesome at - od 
For fresh water for boiler purposes, the mine had been c« nnecte® 
with the Coolgardie Water Scheme, which would mean 4 or 
siderable saving to the company. Re 


ly from the |} 


mes 


The year’s development "" 
More than the usue |) 
. . > atl m Us 
10 per cent. depreciation had been allowed for depreci@ coats 
plant and machinery, £14,665 being written off. aoe aadel 
profit was £27,478 10s, which, with £6,192 brought forware,” | 


f o” as relopment. 
£33,071, after allowance for depreciation and deveiop™ 
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Deducting directors’ share of profits, and £22,500 paid in divi- 
dends, there remained £10,421 to be carried forward. The cash 
in hand in London and the colony was £20,671. All the 
machinery was in a thoroughly efficient condition. During the 
year three leases, 27 acres in extent, had been acquired, making 
the total area of the property 152 acres, gainst 27 acres when 
the company was floated in 1895. They had now one mile on 
the Burbank’s line of reef, and as the present workings extended 
only to about 1,840 feet, there was still a large area to open up 
at both ends of the property. There were payable mines on 
either side of them, and they were therefore justified in believing 
that the property contained payable shoots through its entire 
length of one mile. At the north end of the mine, the payable 
stopes above the 300 feet level were mostly worked out, but there 
were still large bodies of ore, assaying from 12 to 14 dwts, which 
it was confidently expected would pay to treat at some future 
date. Between the 430 feet and 530 feet levels, from the C shaft, 
there was a good shoot of gold, which at 330 feet from the shaft 
was 1 foot wide, assaying 2 ounces, 250 feet further was 1 foot 
6 inches wide, and assayed 2 to 4 ounces, and again gave an 
assay value of 1 ounce 7 dwts. In other respects, which the 
chairman defined at some length, the mining outlook was 

Some useful diamond-drill explora- 


June 








regarded with satisfaction. 
tion had been carried out, and it had been deemed advisable to 
send out to the mine a small diamond-drilling plant, capable of 
drilling 200 feet, which would enable the manager to perform 
prospecting work at a cost of 18s per foot, instead of a probable 
Ls. Considerable sums had lately been spent upon develop- 
ments, and to keep the reserves well ahead of the latter, and 
to maintain the mine on a solid foundation, it would be necessary 
to keep up these payments for several months. The mine 
manager gave as a Conservative estimate that they had 40,000 
tons of ore reserves opened up and ready to supply the battery. 
They had also several thousand tons which, when the cost of 
treatment was reduced, they hoped to be able to mine and mill 
at a profit. By sinking the C shaft a further too feet, and driv- 
ing south, they would open up large reserves between this level, 
the 530 feet, and the 430 feet level, and this work would be 
finished in a few months, and stoping commenced to supply the 
battery. At the south end of the property, vigorous develop- 
ment was proceeding at 430 feet and 530 feet, and the manager 
confidently expected to strike payable ore bodies which had gone 
underfoot from the 300 feet level. The prospects were, there- 
fore, bright, and the mine opening up satisfactorily at depth. 
Although the deepest level was only 530 feet, this depth, in 
conjunction with the long line of reef, a third of which was 
already opened up, and the fact that they had payable mines 
adjoining on either side, should assure a long life; and the 
company, with careful and economical work, should pay divi- 
dends for some years to come. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Pal B. Seimert seconded the motion, which was, after a long 

scussion, unanimously agreed to. 


Some formal business having been transacted, 


. ; the ‘eed- 
ings terminated. proceed 





KOMATA REEFS GOLD MINING COMPANY, LIMITED. 


— annual general meeting of the shareholders in the Komata 
ee Gold Mining Company, Limited, was held on the rath 
inst., at Winchester House, London, Mr Cecil Hartridge (the 
chairman) presiding. ; 
The secretary (Mr W. J. Lavington) having read the notice con- 
vening the meeting, 
“oe said : Gentlemen,—The board congratulate you 
Pe =a ——- on the greatly improved state of affairs 
same ae te : le to put before you to-day. During the past 
‘at ae aoe progress has undoubtedly been made, and 
reed = a been fully detailed in the report, which has 
pied = ands for the last few days. Our manager gives 
sak aa xhaustive reports, that there is not very much that I 
Pn aon to-day, though you will probably like to hear a 
hep hers ‘ Irom me, as representing the board, on the progress 
peal wf _— — Another matter for congratulation is the 
Ceneaees : the Te Ao Marama section of the Waitekauri 
called you pener. You will remember that early in 1902 we 
gic es and you agreed to increase the capital of 
lmmedinaste y 400,000 shares in order to acquire this property. 
jaa ah 2 y ri gave your consent the property was acquired, 
ae bs > ~e ed to develop it with all speed, and I am bound 
the set aon of our returns come from that section of 
they’ then Zs ereby justifying the board in the action which 
cot “gs 0k. You will remember that at the time we last 
stenizing ree resources were exceedingly limited, and we were 
henchotaeee nerve to avoid that inevitable bugbear of mining 
acaliien wig > Sepometnertion, At that meeting the financial 
hy wee the company was fully discussed, and one share- 
Senda. ina surprise at our attempting to continue on such 
betes ae but I was able to assure him that, in view of 
of S8oq aa se published on that day, yielding us a profit 
ot entice . wit the £1,200 which we were to get—and did 
Suess © agreement with the Waitekauri Company, I had 
commen ln to suppose that we should Successfully steer this 
__psiy into smocth water. I also said that, should it be 
to put up another £1,000 or so, your directors would 
emselves rather than we should go through that ex- 





nec essary 


do that th 


ee lir ole, 


s ie eee omfortable process of reconstruction. I am pleased 
me wade, tell you to-day that every word I said on that 
asion has 


tweak he not only been amply fulfilled, but that the directors 
at all W ad to put their hands into their pockets for anything 
€ pushed forward the drive into the Te Ao Marama 


—_ 
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ground with all speed, and with immediate results, and the 
sequence is that, whereas we were in debt at the time of the 


last meeting, even at the date of making up the balance-sheet we 
had £5,000 or £6,000 in hand ; but since that time—and you will 
see the accounts are only made up to the end of the year—our 
position has so much improved that our total cash assets are 
now over £10,000. In order that you may see that the £10,000 


I refer to is not a phantom, I should like to explain, although | 


it does not come within the purview of the present accounts, 
where that money is and how it is invested. We have £727 at 
the bank, £5,500 on deposit, £2,900 of bullion in transit, £550 
cash at the mine, and dynamite and other realisable stores to 
the amount of £500, making a total of £10,177. I think the 
shareholders will consider that is an exceedingly satisfactory 
state of affairs. I may say it is a state of affairs that I did 
not expect to be able to place before you within so short a time 
as twelve months. We are working exceedingly well with our 
new colleagues, and through their assistance we have been able 
to make a considerable saving in the purchase of material. 
The machinery of the company, you will be glad to hear, is in 
splendid order. When I last met you I told you that we were 
treating 37 tons of ore per 24 hours. We have been able 
increase that tonnage owing to the improvements in the battery, 
and owing to the Huntingdon mill and other causes, to 55 tons 
per day. Having referred in detail to the general mining 
work carried out on the property, the Chairman cor 
tinued: I have no further remarks to make on the mine itself, 
because everything is so fully set forth in the report, but I wanted 
to draw your attention to the last paragraph but two, where we 
anticipate the early payment of a dividend. What we propose to 
do is that if when we get our next few returns, we find that we 
have sufficient money in hand to make the future secure, we will 
pay a dividend. 1 


and accounts. 


mously. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding, terminated the 
proceedings. 


ET 


"0 READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 


communications. 


Communications must be authenticated by the name of the writer. | 








Dee eer arene nnnennsenesenenmmeenmeeeceeeeneseeeeemeeeeeseeeeeseeenncneeeneensecceeeccceccessasasi | 


PUBLIC INCOME AND EXPENDITURE. 











| 
| 
i 
| 
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to | 


The dividend we propose will be one of 3d. | 
In conclusion, the chairman moved the adoption of the report | 


eg —ereenee 


i 
te 
} 
; 


REVENUE AND OTHER RECEIPTS. 
a Reon. —— ——Receirrs—~ 
Apl.1, 03, Apl.1,°02 Week Week 
to to ended ended 
oe June 6, ' June 7, | June 6, June 7, 
1903, 1902. 1903. 1902. 
Balances in Exchequer Zz £ £ £ 
lst April :— 
Bank of Englard ...... ae 5,887,524 8,080,383 
Bank of Ireland.......- ‘ 749,605 486,564 
os 6,637,127 8,566,947 
REVENUE. 

Reaee a <i ee te £ & & 
Customs .....cccceeecsees be 6,507,000 6,134,000 604,000! 576,000 | 
EEXige ......22-0sccccceces aie | 5,114,000) 5,319,000 242,000) 266,000 
Estate, &c., Duties ......-. 2,628,000 3,073000, 248,000 251,000 
SAMS . «2.0 coco ce ccence aie os 1,542,000 een — = 
Land Tax and House Duty) we | 480,000 0, | 20, 
Property and Income Tax! as | 6,056,000, 6,369,000 160,000' 214,000 
Post Office ...-...-+--++++- ° 1,590,000 1,610,000 Se ica 
Telegraph Service ...-.--. a 59C,000| 570,000 i on 
Crown Lands ..........-++-- 80,000" 80,000 > on 
Recents ini Gundry Lonel 199) «179 

Shares and Sundry 8 : 5 ‘s 
Miscellaneous .....+--+++ 396,294 «=. 351,677 2,402 
| a= sila ana 
*Revenue ..........| 24,983,493. 25.695,75€. 1.408,000. 1,501,402 
Total, including Balance .. ‘ 31,620,620 34,263,703 ws 
OTHER Seeinae. 
Re ent of Advances for 
Bullion, Bis sc acne ses oe ee 50,000 100,000 on os 
Under Telegraph Acts, 
to 1008 noxae er eee ee os 210,000 ee 
Under Uganda ailway 
eg og — oe ee 160,000 os ee 
Under Naval Works Acts, 
1895 to 1901 seemnceces ess oe 818,000 ee 
Under Military Works Acts, : 
1897 to 1901 ......-------. oe oe 3500 poo oe 
OrsoL ’ ee peer ne oe ee 424 945 ee 
By Issu2 of Consols under y z 
the Loan Act, 1902 ...... ee 9,800,000 ee 4,300,000 
Tes 22... 31,670.620 46,076,648 
*Kevenue, as above .......- 24,985,495 25,696,756 aE 
Payments to Local Taxa-——-——'——~~ 
tion Accounts :— 
. 32,790 36,001 ; 3 
— epee naceows $33,000 339,000 100,000 100,006 
Estate, &c., Duties .... 706,000 751,000 += 55,000, 55,000 
1,127,790 1,176,001 155,00C 155,000 


Total Revenu: —.clud-) 
ing payments to Local + 
Taxation Accounts ..) 


26,111,283 26,872,757 1,563,000 1,656,402 





a eaa-sossesienseeeisetsssesisppeniausinsmeemiemsemsine-emmessitimeesnnsntstnm an mats smeammte o> aaritinammeamamscit eC RT 
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rl 


ans NDITURE an —— ee0ES. 


Total Issues out of the Exchequer 
to meet eae from 





SX a Iss Es.— = 
_ 1,'03, .1.°2' Week Wee 
a’ “0 to ended ended 
| June6, June7, | June6, June?7, 
| 1903. 1902. 1903. _ 3902. _ 


z £ £ £ & 
National Debt Services .. . ** | 6,434,995 5,464,527 105,000 105,000 
Othe idated F 
an eT « 950,307 255,19 =. ” 
Payments to Local ‘Taxa- 
tion Accounts ........... _ 90,000 90,000 oun 000 
Supply Services............ . 19,293,259 heennatatd 2,600,00: 3, 
OTHER ISSUES. ee 26.068 63 ‘37,713,119 ” 2,705,000 4,005,000 
For Advances for Bullion,&c 100,000 - 
For Treasury Bilis (net 
BIMOGNE) ..cceccs * * 825,000 * * 
der Tele Acts, : 
A" Jogorinienenieen EE 266000 145000. 2 
Under Uganda Railway 
Acts, 1896 to 1902 ........ oe 10,000 * ee * 
Under Military Works Acts, | 
1897 to 1901 esesececcnesecs * 350,000 ee i oe ** 


Under Land Registry (New 


Buildings) Act, 1900 ..... ee 4,000) oe oe oe 
Und P fi b 3 } 
ec | ss ‘ 350,110. 
%, 697,561, 39,133,229 > < 
Balances in Exchequer :— ————— | niempenienens emnehuceninnnae 
Benk of England ...... - 3 912,490 6,232,300 


Bank of Ireland........ 


1,060,569} 705,119 
4,973,059} 6,943,419, .. 


31,670,620! 46,076,648 


| Treasury, Jane 9, 1903. 





SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 


ESTABLISHED 1824. 


| Total Funds exceed £5,076,057. 
| Last Valuation of Scottish Union and National Policies by Hm. Table 


with 3 per cent. Interest. 
FIRE INSURANCE.—Almost all descriptions of property insured 
on ‘the most favourable terms. 


EDINGURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.c. 





Ta EE Founded 1871. 
OCA MW Accident and - - 


Guarantee Corporation, , Ltd. 


tee spe Act of Parliament 
Capital Authorisea a oe ca = £1.000.009 
Capital Subscribed .. a ot = " ee oo 4 , 
Income, 1902 es De £621,540 


Reserves, Dec.S3ist,19002 = =o =“ “° ‘°° °° £1/080'500 


Funds, 3ist Dec., 1902 (exciuding Uncalied ( apital) .. £1.379.391 
The Gecan Srearetien & “Leader” Policy aya pRestdens nd Disease, 
i it will be f fully justity its title. Send for Pros 
Fide tyG meeapen, The B h are accepted by all epartment f H.M 
(,overt en Vorkno _ompensa n Bur ra . ra Par = alia aioe 
gage Insurance ; Exce scaepegten Bar - of toe heme ae surance we 
Head Office: 36 to 44 MOORGATE STRI ET, L LONDON. 
i | AL LJ Va 


ager « . ove, 





SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY. 


Established 1826 


Head Office St. 


Vincent Pla . " 
London Office 1 ace, Glasgow 


Threadneedle Street, E.C. 
LARGE COMPOUND BONUSES. 


Low Premiums under the Society's: ular 
Minimum Premium System — 


New Schemes providing Income at 5 %, or 5} % on the Sum Assured. 








Che Bankers’ Gazette, 









BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, June 10, 1903. 
ISSUE DEPARTMENT. 
£ 
Notes issued ........ 52,463,440 |Government debt... ER ois, 100 


Other securities 


52,463,440 
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-.+. 7,159,900 
Gold coin and bullion 34'288,440 | °f bills and 


s 1d ther with the to 
52,463,440 pecial days are given separately, togethe 








SSS ee™ 
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a 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
~ SE es  #3z3zx, eas 14,973,219 
Public deposits* .... 7, "325, '458 | Other securities - wees 25,422,185 | 
Other deposits ...... 40,890,446} Notes .......... + 25,528,780 
Seven-days and other |Gold and silver coin. 


1 
} 
2 | 


2,119 i] 
Titnaaanc ee = | 
66,043,579 | 66,043,579 || 

* Including Hxcheguer, aw penin, Camenierioncss of National Debt, and 


Dated June 11, 1903. J. G. NAIRNE, Chief Cashier 


THURSDAY Sigurt, 


! 
| 
/ 
The preceding accounts compared with those of the 
| 
i 


ae 
: 
| 


previous 

week exhibit :— 

Increase. 
Circulation (excluding 7-day and other bills) ° a lekneeniin in 
NE ee ee ~ Sa alate 10,225 i 
Other deposits ......cccccccccccscccvecccscsesece os eeceecae 385,645 |! 
<< on ee cocshehebande secenat NE. wins dlan pas nail 
IL - «ne ce bagaenele ee rend eadsnageeee ahd Mitceus 359 
ei ee eek oe ot elas aie ae ad ene nee sSlinads 
el ls ta Ah ie eee Ea ie oats 92 
Reserve OE ae cae lla een eel ah eee eb abia s ge es 


The following shows.the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending June 1 


“ 








1903:— 
’ =i 

aa gel. ii 

_Gold | Circulation pecuritie S33 |) 

Date Coin and ius (excluding Deposits | Banking Reserve 355 i} 
ate. i pe 

Bullion. |“ outfor | —s Depart- gs | 

Export. aa | ment, on 8 || 

> | 

1905 £ £ £ £ £ £ - 


Mar. 18 37,136,041 723,000 in 28,129,305 55,661,611 46,942,888 27,181,736 48° 
25 37,682,365 537,000 in 28,548,265 57,568,250 48,767,942 27,309,100 47;— 

Apr. 136,198,026 — 4,000 in 29,357,495 57,080,821 50,556,319 25,015,531 433— 
8 34,350,320 398,0L0 in) 29,685,350 47,304,963, 42,511,855 22,839,970 4% — || 

15 33,724,707, 390,000 out, 29,060,995 47,381,998) 42,331,677 22 838,712 484 | 

22 34,936,017, 609,000 in 28,619,320 47,362,403 40,678,965 24,491,697 Sig | 

29 35,347,486, 367,000 in 29,068,035 49,904,557 43,261,254 24,454,451 49 — | 

May 6 35,358,162/ 489,000 in 29,064,670 46,7¢5.290 40,135,906 24,468,492 520, ~ | 
" 13 .35,374,962, 22,000 in 28,770,750 66,222,262) 59,289,886 24,779,212 Sig | 
20 35,587,360 159,000 in 28,580,980 48,835,962 41,534,564 25,180,380 5143 | 

27 35,849,626 412,000 in 29,178,570 48,849,185 41,847,235 24,646,056 50}— | 

June 335,351,404) 286,000 in %9,301,685 48,702,774) 42,308,049 24,224,719 423— | 
10 36,407,835 434,000 in 28,934,660 48,215,904 40,595,404 25,648,175 53 — | 


| 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of |) 
Consols, the Price of Wheat, and the Leading Exchanges during 
period of three years corresponding with the present date as well 


as ten years back, viz :— | 
» 5 
| 
At corresponding dates June 7, Junel3, June 12, | June ll, Juned, | 
with the present week. 1895. 1900. 1901. 1902 1903. i) 
“— eee 
Circulation (excluding £ £ £ yi 
: Bank post bills) ........ 26,536,065 29,510,365 29,347,495, 29,312,110 28,954,660 
Public deposits .......... 7,064,500 7,787,494 5,264,026 10,903,294 1 aa 
Other deposits .......... 30,089,386 39,835,800, 43,647,513, 58,447,27! 40,880,0% 
Government securities 11,208,017 14,660,906 14,153,042 14,295,585, I 14,973,213 
Other securities ......... 256.438.8239 29,870,396 27,053,343, 27,190,62¢ 25,422,185 
Reserve of notes and coin) 17,399,358 21,0 2,84 25,602,985 25,774,710 25,6487 ) 
Coin and bullion ....... 27,485,425, 32,758,249 37,175,483, 37,511,820 36,407,855 
Proportion of reserve to ae = 
NO tle ats ata 46.4,% 44% 52k% | 52 % 
Bank rate of discount .... 3% 3% 3% 3% ti i} 
Marketrate, 5 months’ bills 14 2 2h 2er 3 
Price of Consols* ........ 99h 101 ¢ 954 36} 
Price of silver per oz, .... 384d a7had 27 yn _ £4450 ret 
Average price of wheat 972 5d 25: 3d 272 6a 31s | 3 i 
Exchange on Paris (short)! 25.353-38}, 25.13}.18} 25.21}-26€3 25 224 23.405 
| 





— Amsterdam (short) 19.43-43 | 12.24-2% 12.13-1) 12-23 
— Hamburg (Smonths) 20.58-62 20. 67 Ti | 2061-65 | 20.62- os, 
Clearing-housereturn ...., 126,953,000 149,777,000 145,922,000 165,60: 300 iT 


* New 2} per Cents.—Goschens. 


he amount of the “other deposits" compared with the “ other 

securities,” showed in 1893 anexcess of 3,650,547, and = 1 ad » 
excess of £9,963,404, in 1gor an excess of £16,614,170, and in _ 
an excecs of £11,256,652. In 1903 there is an excess of £ 15,468,261. 

At the corresponding period in 1go0 the Bank rate was re -_ 
from 34 to 3 per cent., an operation which gave rise ae ; 
criticism. The market rate for best three months bis ce 
from 2]} to 27g per cent. Business on the Stock Exchange + 
very quiet, but prices were well maintained alll 

In the same week of 1901 the Bank rate was reduced from 34 ‘ 
3 per cent., this being the corollary of a reduction from 4 a 
per cent. in the previous week. The market followed by lower 
the discount rate for best three months’ bills from 3° 02% = 
cent. Business on the Stock Exchange was restricted, but pt 
were firm 

In 1902, at this time, the Bank rate was 3 per cent — 
was a good demand for money, owing to the Stock ane 
settlement and the payment of an instalment on the Consols the 
Although loan cates were stiff discount rates tended e esen 
quotation for best three months’ bills being 22 pert cent. aaa 
on the Stock Exchange was quiet, the Peace proclamation 
had little effect in stimulating speculation amount 

The ory figures from the official returns show the 
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or decrease to date in each case :— 
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Spanish 4 % aneuh hatha 14,770,000 14,770,000 14,770,000 ee 
Treasury bills, obliga- 








BRISTOL— 


| Total to date ......| 34,801,100) 33,768,220 +1,032,900, 3:06 | Loans and discounts...../ 42515900 42/419,000 45655920 + 93,000 ~ 4,142,000 
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(000’s omitted.) | 
ee : etnies re IMPERIAL BANK OF GERMANY. 
June 6, ; May 30, | June7 ee 
Weeks | | Stock Exchange Consols Pay “ Fourths " of 1903 , : 
| Ending. _| Total. | eae ene. "Days. 7 the Monthy | cliaele 1x 3. 1903. 1902. Last Week Last Year, 
Tate. “Date. & Date. £ Date. £ oin and builion ..... 46,493,000 45,464,300 54,024,000 + 1,029,000 — 7.531.000 
1903. 1902. 1902. 1902. Discounts and advances 46,224,000 48,875,000 38,350 — 2649, + 7, 7 ; 
| Jan] to Mr. 11, 2.085.506, 3.1 Novl3 1,377 608, June 2 51,212, June | 31,282, « a LITIES. ani Giawneen uimeee 
St. Misternes , Nov. uly 2} 56430, July 4 34.204, | Notes in circulation .... 57,863,000) 59,961,000 57,409,000 — 2,03 + 4a54f 
Mar Oe "| 465110 Dec. 11) 56259 Aug. 7, 43,497. +Aug.5 41.144, | Current accounts .. 30,817,200 S1Bal 00 oaunoee eee . Toe 
|| April 1. 238,301, | 30, 66,730, Sep. 1 44.019, Sep. 4 30.214, 
th 204,435,| 1903. Oct. 2) 44,533, Oct. 4 29,086, | AUSTRO-HUNGARIAN BANK. 
; 15.. 128,774,,Jan. 15|  14,895,Nov. 5, 45,167, Nov. 4: 27,032, | ~~ ; ; . 
22 204.195, 29 68,702, Dee. 1 58,207, Dec. 4 34.885 ' ine 6, May DB, Jane 7, 
29 165.3% Feb. 12 61.227. 1903. 1903. Sane or — 1902. Last Week Last Year, 
ue 6 238, 26 64,882,Jan. 2  45,420,*Jan.5 39,705, si 4 en ae ac 
7 Sc!) gng2gelMar. 12! 59088) Feb. 2) 5418.Feb. 4. 3L13, | O° 884 bullion—Gold 45,743,000 45,717,000 44,410,090 + —26,000'+ 1,353,000 
20,.....|  214,588,) 31} 72814, Mar. 2) 48,949, Mar. 4. 35081, | Discount advances Le seeep ee, 23,140,000) 12,672.00 —16,000'+ 452,000 
revere isa April i ean re Care Pe Scount advances, &c. 10251000 10,651,000 10,569,000 ~ 420,000 338,000 
June 3....+.! .039, 3 871,,May 6  43,082,May 4 34,847, | Circulation .. » teehee ens : ; 
10.2222] ATmO8 May 141 57259, June 2, 54,836, June 4) 34095, | nM = -----------_62.157,000 68,391,000) 58,118.000\— 1.254,000'+ 4,059,000 
od \ 28; 63719) cee i NATIONAL BANK OF BELGIUM. 
Total, 1903. ..| 4,547,111, .. | 640,359, .. 302,063, .. | 207,330, Jane4, | May 28, | June5,) 
Correspondne } 4.523.987 | 668,593 78.484 188 597 | seein = 1905. = Last _ Last Year, 
total, Y ye ty . ’ ee ’ ’ ee JIty | : ASs le 4 £ 
Inc. or } + 23,154, ee — 28,234, oe 1} «23,504, ee =|418,733, ome and bullion........ 4 704,000 4,473,000 4,980,000 + 231000— 276,000 
in 1903 , | om 051% a _ 4°22% a = 847%, tA pm 994% ther foo eeceeess 22,124,000 21,864,000 20,01, 100. + 260,000 + 1,825,000 
ross total in ——-— —_— ———— — ee pe see oe anaes . 
OM... 10,028,742, .. | 1,566,755, .. | 570,337, .. | 385,160, | Gores it Circulation ....| 24,458.00) 24,049,000 24025000 + 405,000 + 431,000 
Do 1901 .... a oo =| 1582684) .. 484,047, .. | 392,279, accounts ..--- | 5,995.000) 5,056,000" 5,740,000+  910000+ 256,000 
Inc. or Dec.) + 467,5 oo — 15,869, .. + 86,290; .. — 7,119, | BANK OF 
“in 1902 *i 489%) $2 = 100% 1) = 1TH 1. = F81Z RUSSIA. 
* The “fourth” fellon Sunday. + The “fourth ” fell on Bank Holiday. a Tes. ng S808, 
y03. 3. 1992. Last Week Last Year, 
PROVINCIAL CLEARING RETURNS. cet... As" sila £ ce 
uisidghidantalininbadtiiabianaaiatla ante CC ea ee 75,035 74.806 00. > 72,652,000 4 249 2403.6 
| 1903. | 1902. | Inc. or Dec. Balance abroad .... -, 9,005 000 3,128,000 1,915,000 — a5 . 3 oeeaee 
en a ee ee | Silverandsubsidiarycoin 8,805,000 8,874,000 9,006,006 — 71,000 — 203,000 
MANCHESTER— £ £ £ of - = & short loans anal 28,488.000 27,516,000 -—- 277.000i+ 695,000 
° Other le sandadyv ces' } J » ) 3s 11.70 } + z es 24 
Jan, 1 to May 30......|104,393,200] 99,772,900) +-4,620,300| 4-63 | Sencrides helsmaten ca) #92) 124835,000; 11,702,000 + 83,000 284,000 
Week ending June6 . Ta 526,800! 4,929,600'—1,402,800 28-45 ae yer jeaniaadis 4.780.000 4,880.090 4.531,000-— 100,000 + 249,000 
ae a Miscellaneous ........ 5,026,000 3,07600C 5,705,000 — 30, COC — 2,677,000 
| “ } Balances due by 7 
Total to date e+e 107,920,000) 104,702,500) +3,217,500 3:07 | branches & treasuries! 1,770,000 2,033,000 654,000 263,000 + 1,116,000 
| LIVERPOOL— | | oi 136,058,000 136,620,000 133,679,000 —- 552,900 4 2,383,000 
Jan. 1 to May 30 | 74,727,700) 71,397,700! +3,330,000, 4:66 | xotes in cireulatic 51,737,000) § 
. eeocecce . : ’ ’ ’ ’ Notes in circulation .... 37,737,000, 57,643,000 54.944,900! 4 94 + 2,793 
|| Week ending June 6 ..| 2,665,400 2,930,200|— 264,800 9:04 | Capital of the bank .... 5508000] 508000) 3505000" | ~ 1.009 
a tt a ai nae Deposits and current 
} | ; caus antead 48,086 900 49,533,000 51,193,000. -- 1,452,000 107,000 
Total to date ......| 77,393,100) 74,327,900|+3,065,200) 4:12 | mrccsuryaccount ...... 16,544.00 1629200 14276900. 232 ue 2 - as8 50D 
BIRMINGHAM ee eee ean CRS | — a Sond i i 4,100 03 4,004,000! 4,029,000 + 96,000 + 71,000 
- alances due to Dranches 
Jan. 1 to May 30......| 23,777,800) 24,008,600|— 230,800’ 0:96 | snd treasuries ...... -| SAS AOD SERA STSM+ CAA 556008 
Week ending June6é. | 1 ,049, 1600) 1,248,200}-- 198,600, 15°91 136.058.090 135.620.000 13 53 67 } 300 552.900 + 2.389.000 
ee er ional 
| Total to date ......| 24,827,400| 25,256,800/— 429,400, 1-70 | BANK OF SPAIN. 
Seal — 
onan ees ers June 6, May 30, | June 7, 
| “ied | 1903. 1903. 1902. Last Week| Last Year. 
an. 1to May 30......, 33,552,900] 32,488,600! +1,064,300} 3-28 | AssErs, £ s & * £ 
, : ce a ha euisivtin 14,537,000) 14,528,300 10139,000+ 9,000'+ 4,398,000 
| Week ending June 6 oe) 1,248,200} 1,279,600; 51,400) 2:45) siiver 222777! 20,487,000 26,554,000 18,723.000— 67,000 + 1,763,000 
| | ————-— | Foreign correspo ondents, 1,810,000/ 1,734,000 189000 + 76,000 + 1,330,000 
ee et 160,000 57,000 «26.000 +* 103,000 + 132,000 
|| Jan.1 to May 30....../ 13,410,100} 13,443, 30¢| — 33,200 O02]  — Liasuires. bie cd 
Week ending June 6 oe 450,700 558 :700|— 108,000 19-3 OT 65,395,000 65,088,000 65,839,000 + 397,000-— 444,000 


| Deposits and current 








aaa” sai 
15, 860,800! 14 4,002,000'— 141, 200, _ 10 NEW YORK ASSOCIATED BANKS. 





- _ Total to eee 


The principal items in the latest weekly accounts published —. ~ - June 6, | May 30, | June 7, 
the ale fae and the New York Associated Banks are | , — 1903. 1902. Last Week Last Year. 
compar elow wit ot ASSETS. £ £ £ 
epondiing meaeieaal ae tena statement and with the corres | a ooig oo... eeceeeee. 31,346,000! 32,802,200 34,444,200 — 1,456,000;—~ 3,098,000 
ment Of iast year :—— Legal tenders .......... 14,540,000 14,782,000) 15,108,000,— 242,000 — 568,000 


BANK OF FRANCE, 





LIABILITIES. 














| { | Clwroulatiom ....-cccces. 8,820,006 8,834,000 6,294,000/—  14,000'+ 2,526,000 
Comparative Increase | Net deposits (inc. U.S. 
| June 11, |. June 4, | June 12, | or Decrease. | Government Deposits) 179,726,000:182,615,000 189,180,000 — 2,890,300 — 9,454,000 
1903. | 1903. | 1902 | a | U.S. Gove rmment De 
apr mceitaanae |Last Week Last Year. SUF ven oksede scenes 7,442,000 ‘ee ee 
Assets. | £ £ £ £ £ Reserve(Specie & Notes)| 45,836,000; $7,584,000; 49,552,000'— 1,698,000 — 366,000 


Coin and bullion—Gold) 99, 899,000 100,121,000 102,645,000 -——- 222,00C — 2,754,000 | 
Ge _ Silver, 44,902,000; +4 817,000; 44,825,000 + 85,000 + 77,000 | 
vernment securities 15,704 "000 15,704,000' 15,704,000 


Discount and advances. . 42,475,000 44,627,000 34,474,000 — 2,154,000 + 7,999, cco 
LiaBILITIES, 





Government deposits ... 5,399,000 5,186,000 6,692,000 +  213,000\— 1,295,(0) 





IIE. Scarce cess eae 25.146.000' 25,705.000 26 769.000 — 559.000'— 1,623,000 
Loans and discounts. ... 183,028,000 184,600,000 176,854,000 — 1,572,000'+ 6,174,000 


Legal reserve .......... 44,951,000 45,654,900! 47,295,000 — 725,000/— 2,564,000 
Excess of actual reserve| 955,000! 1,930,000: 2,257,00C|— 975,000\— 1,302,409 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
| at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per &. 


} 
| 

SINS ultras.» onsinn atts ‘171,277,000 173,430,000 163,345,000 — 2,153,000 + 7,932(09 American currency is reduced into English money at 4s per dollar. 
| 


Discount and Loan Market.—The requirements of the 


maturing 
2} per cent 
The pos 3i- 


Private deposi z < 
maeeseses —————— Ee | Stock Exchange Settlement this week were provided for with 
i» aiacieiiaiahitaiiimactatiaiaeets NETHERLANDS BANK, | less effort than has been required for some time past, and, in 
, June 6, ) May 30, , June 7, ———— _ | addition, the market has repaid most of the eee 
Asses, or = 7 ee Last Year.) at the Bank. Loan rates have been easy at 2 
Coin and bulion—Gold 3,910,000 3,940,000 4,683,000 ee — 743,000 | for day-to-day, and 2} per cent. for wee “kly ft uns. 


i 

Silver, 6,589,000 6,576,000 6,784,000+  13,000— 195,0u0 | 

Discount and advances 9,801 900, 9 ,800 000! 8,110,000 + 1,000 + 1,691,000 
1aBi IES, 

Notes in circulation 18, 8.999000 ea 1 | 

an 8,495,000— 299,000 + 504.000 | 

Deposits .............. 84,000! 59,000 + 15,000 + 25,000 | 


May 20, | May 10, ; May 20, | 


| 


tion of the market and the Bank would seem to make 
an early reduction of the official rate probable, but 
the rise of rates in Berlin may attract money to that 
‘centre, and so lead to fresh stringency here. That, 
BANK OF ITALY. | however, is only a contingency, and the tendency of 
| discount rates is to go lower, the general 


rate for 


| 1903. | 1903, 1902. | |Last Week Last Year. | best three months’ bills being no better than 2 ig per cent. 

Assrrs, z £ z £ £ g i £ 
ane Gold coin and| The Bank Return shows decreases of £101,225 anc £335,045 
=" ean 14,697,200) 14,634,000} 12,731,000'+ 63,000 + 1,966,000 | in the Public and Private Deposits respectively, while the 
| ety Silver ee a oaneest Spree! 21s 0001 oe mr it ee | market re pay ments to the Bank have » reduce od « ther Securi- 
i! a *tes&sml.change! 1,238,000 1,130,000! 1,327,000'+ 108,000'— 989,000 ties to the extent of £2,056 1,3.59- The Bank’s stock of gok d is 
| Pubieat And loans ..... 10,5 9,000! 10,768,000) 10,043,000|— 229,900 + 496,000 | re d at £26.407,835, or £1,056,431 more than last week, 

Cred rock Statelo’ns) 7,341,000) 7,341,000) 7,691,000! ee ep ee ee ; td ived fr 
“yintern'l& abroad, 5,117,000 5,325,000 4/924,000— 208,000 + 193,000 | Of these amounts, £439,000 in gold was receive om 
Rote circulation” a abroad, leaving about £617,000 to be accounted for by con- 

; 

| Current accounts ...... 7 eel ee 9,512,000 0,000 — ae | traction in the “home circulation of coin. The note circulation 
eporits at notice...’ | 31955000 Sassoon) 3978000/2 — 81000-— es | also fell off by £367,025, and the reserve received a tota 





———— oS 
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THE ECONOMIST. [June 13, 1903. 
augmentation of £1,4231450- It now amounts to £25,648,175, On Saturday there was a little inquiry for silver, and the 
and the proportion of reserve to liabilities is 3% higher than price was fixed jd _ higher, at 24d per ounce for spot, and 
last week, at 53 per cent. 244;,d for forward delivery. The market remain 
The subjoined table shows the rates quoted from day-to- Monday, but the forward price was reduced j};d. There was 
day during the week :— a relapse on Tuesday to 244d and 24;:d per ounce for spot 
— eee 7 —— | and forward respectively, and a further loss of }d took place 
Last | set, | Mon.| Tues. Wea. | Thur, — on Wednesday. A recovery of j<d per ounce took place on 
a Pere | 487: | Thursday, followed by a sharp rise to-day, the closing quota 
% % | % |.% | tions being 244d for spot, and 24 sd per ounce for ro 
3 4 months’ forward delivery. Mexican dollars are 223d per 
# ounce. = 


1060 


ed firm on 


Bank rate ... 
Market rates of discount :— 
60 days’ bankers’ drafts 32 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement) .. 
Deposit allowances :—DBanks 
Discount houses at call 4 
At notice seeks vs 23 


= 
2 


WwW s 


3 6S 
248 

BH 3 The India Council on Wednesday offered for tender 
¢? 3 | Rs.5,000,000 in remittances on India. The tenders amounted 
2 | to Rs. 357,300,000, at 1S 3 31-32d to 1s 4 1-32d. The following 
statement gives the result of the sales trom the beginning 
, of the current financial year :— 
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2 
% 
23 63 , Rs. £ 
oo : : April 1, 1902, to March 31,1905 .....+.+++ 277,467,265... 16,499,946 
The following is a comparison with previous weeks :— 


‘5 
2 
2 
2 


7 . April 1, 1903. to June 2, 1903 49,007,377 .... 3,259,050 
Bank Bills. Trade Bills. * Week ending June 9 5,100,000 .... 339,467 


; ae ae simemeneianast 54,107,377 .... 3,598,517 
3 Months.|4 Months. 6 Months.\3 Months. 4 Months.'6 Months. Allotments since last Friday :— 


— 
3 


3 
x 


| 
of oy 
a a 


ee eeeee a 


ae Ce 


Rs. 
% % Monday ....--.- 100,00) in bills on Bombay 
W ednesday 1,944,000 in bills on Calcutta 
~ " "| —-:1,778,000 in bills on Bombay 
oon 1,278,000 in bills on Madras 
800,000 in transfers on Calcutta 
1.109.000 in transfers on Bombay 
159,000 in bills on Bombay 
: 30,000 in bills on Madras........-- 
Thursday , 10,000 in bills on Madras 
Friday .. 14,934 in bills on Bombay 


Next week Rs.5,000,000 will be offered. 
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The following is from Messrs Pixley and Abell’s Circular, 
dated June r1th:— 

x 3 4 3a Gold.—Bar gold, fine, 778 94d per oz standard ; United State 
3\3% 24 4 3h gold coin, 76s 4d per oz; German gold coin, 76s 54d per « 


Ss 
. . ‘ : 
* These rates range from those current on the very best paper to those paid nominal ; French gold coin, 70s 5d per oz nominal ; Japanese yea, |) 
on bills for which the Bank rate 1s usually required. 70S 4d per oz n yminal. 
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7 HOME RAILWAY TRAFFIC RETURNS. 
piv. % 


Receipts for Week 
Revenue 2nd Half, 1902.) per Ended June 6. Traffic 
'Annunt 


per Mile 
; =a @=c Name of Railway. ver 
Gross Work- | Fixed |= eek. 
ing Ex- ‘Ch'rges 2 : Mile. 
csipts. |penses = 1903 1902 
& ag ca + Je 
311,413 42,614 Bh 8 Barry oo... eceeeeer eee og oe 232 220 425 145,003 = - = 25,475 
§2,38¢ 19,868 nil. Brecon and Merthyr 1,075 29 36,523 | 10,0€0 10,233 29,506 28,770 38,36 
183,460| 112,428 71,193 nil. nil. Cambrian .. ala 2,225 é 24 20,668 by,475 58,551 ¢3,618 65,957 123,095} 
a as ae a Oentral London .......--- mA ni ‘ 1221 3 ame a Pa 5a es 161,04 
37,714 62,176 3 3 City and South London... .. ~ 4 ,, 4i2 4& 394,714 t as : ‘ 
297.567 | 144,377 167,795 2 Puness ..cececececsveeee) GA29 §,077, 11,196 9,628 80, 69 48,807 €0,303 56,857 164,747 185,527 225,140 
178',018 1205,209 974,047 nil. . Great Central ........-+-+| +s ; ‘5, 62.802 141 10,257, 28 a re FS ce 1.519.754 1, 
3175,968 1874,705 1705,565 14 Great Eastern ........--+»| 71,600 42,000 113,506 100,500 97 G6 1,202,800 1,161,200 994,200 992,400 2,197,100 2, 
3124259 1996,032 1578,579 2) 44 Great Northern ........ 52.612 41,288 93,800 99,346 70 7: 944.220 '929,053 1,479,275 1,471,208 2,423,496 
6231,351 3639,264 2957,022 35 Great Western.........-.. 135,300 85,500 220,800 210,300 85 7 3 2,189,100 2,137,200 2,646,600 2,623,600 4,825,700 
232,790 145,474 110,917 mil. Hull and Barnsley...... : in ~ 7,875 7,855: 108 . a Ss ; 190, 869 
0,276 1714,449 1582,235, 34 Lancashire and Yorkshire 9,676 45,567 135,443 102,514 239 942.019 983,760 1,385,064 1,370,619 2,327,083 
633,804 4653,975 3620,137 42 London & North-Western 148,000 102,000 250,000 253,000 } 2,431,000 2,283,000 3,417,000 3.404,C00 7,84P,000 5,80 
2791,868 1649,707 1488955 4 London & South-Western 70,300 20,800 91,100 85,000 5 1'266,900 1,243,600  €03,9C0 "604460 1,870,t00 1,848, 
1796,012, 981,301 1064,417 3 Lon, Brighton &8.Coast.. 57/819 13,289 71,108 62,832 SEN T18 £23,995 34B,570 340,920 1,302,685 1,27 
256,309) 139,118 161,153 4 Lon, Tilbury, & Southend 9,797 1,583 11,340 7.418 140 & ; 12140, 110-200 60,061! 48,229 "171,511 | 
61,586| 31,470 31,691 62 74 Maryport and Carlisle .... 1,001 1,348 2,349 2,210 ; 7 : ; : 49,742 
426,309 208,976| 338,070 24 - 24 | Metropolitan eee eh E 19,605 36,300 28 } 9 ee oo a oe 376, 056 
geen 107.288 «104.738 nil. Metropolitan District .... .. 6807 7.566, 523 4 i ae re Be 171,418 
8, 1909 S34, 4 Midland vsaeesee ee 162,894°106,2779 209,373 213,147 ‘ £.517.719 1,447,487 3,721,640 3,339,382 4,39,359 
4878, 665 3992,575 2103,359 44 64 North-Bastern 78,148 128,869 207,017 173,230 Vtecr6ed 1°151,368 reals 2.¢25.7¢8 3,659,675 
283,372| 162,005 143,150 6) North London 6.220 2.988 9,208 931 7 137,32 "137,616 67,005 | $0,148 "226,365 
485,542 | 288,676 288,926 4 [> Suamwaehive ee. 6,708 12,912 19,686 18,088 102 i 4 11022 110,896 264,969 264,049) 09,543 
4 cevesevevese a 933 61. 58¢ 3 ™9 «232 —_—- 
139,878 20,996 78,094 54 Rhymney . ar 4,385 e ; . “ a ee 
77 5 o bhi ) > . _ , - “* ee ee 20, 5i¥ 
2472,656 |1536,775 959,879 54) | $.-Rastern & Chat. Rail. $8,413, 17,897 1 5,260 98,098, 165 18 } 1,375,312 1,311,283 4£6,582 4€0,352 1,831,£94 
472,210 | 273,776 258,272 34 34 Taff Vale 


corce 7,428 7,377 14,805 17,7 91,788 90,798 300,408 311,125 292,19 
UTUCR. 
2153,085 1154,569 1282,548 A | ; Caledonian* 48.566 80,571 7 ” 7 
ORs 548 taledoni: sei i 0,571 78,025 9 614,124 £02 752 956,372 1,474,676 1 
898,773) $30,070 473,082 44 4) Glasgow &South Western, 16,757 16,280 33,039 32.180 S1A128 ORGS ee nos SIRES E85 C85 
es sea 158 227 sess “ Great North of Scotiand* 4,853 4,327 9,182 9,108 30 28 ae ; , a 162,522 
584 158,227 156, 6u'* Highland* ..........-+-+- 6,801 3,406 10,207 9833 20 Oo * ne o> aw “£80 6 070 * 6] 
2284,570 112,058 1656,482 12 North peta 34,718 49,449 84,167 80,784 68 05S 93,032 89,657 70,619 €9,9-0 1 30,908 
KRISH. - ee *- ’ sve 
77,974, 44,929 45,662 5 Belfast and County Down 2,394 77 7 i 
; as 4 “ie . 677 3,071 2529 40 3: ac ? 7 20 54,793 
B78,208 | 106,357, Shee hh Belfast& Northn Counties 2975 2,93 $938 5405 25 1 5007 Sire 7.044 ssu07 
341.308 84,002 71,206 nil Dublin, Wick., & Wexford... 4 6,345 §, 44 7\ 3 nae oe ; 108,016 
cae one . Sat 306,692 64 Great Northern ogeseeses 11,707 7,637 19,344 005; 3 ; 187.28" 167.788 196.087 peg: : 
Stavcee! Seciaes’ lesa * Great Southern & Western 14,258 12,516 26,774 20,53: 25 B 1054 ee BST.OR 282.954. 268,810, 543,016 
506,600" 281.000 106.18 > Midiand Great Western 4.847 4.103 10.9 10, 18 . 5.212 355.104 344,900 240.998 
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Cost Aggregate Receipts this Half-year. Aggregate 


otal ‘ 
thie Half-year. Miles Open \ 
i] 


per 


. Total 
Receipts. 


Passengers, &c. Goods, &c. 


Cattle, &c 


Merchd 
® Minerals, 
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From February lL. 


lia aiiitasicl sities en 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


eee. Receipts. Total Receipts Receipts. 


Ending 


Period 


Total Receipts. 
Name. 
| 1902 1903. | 1902 1903. | 192 
+ z z 
1, 42,935 


4,272; 122,€9) 


Name. 


Period 
Ending 


Receipts. 
1903 1902 71903 (| 1902 
Eames &° NiajL.j z £ z FORKIGN.—Con, 
SRult Benga LS 2.29 1,9¢5 $5,861 43,417 Cordoba Central 
Be ngaland N. W ‘ 6.2 17,487, 290,342 272,389 Costa Rica 
Bengal Nagpur . 6,20 16,096, 464,695, 456,375 Cuban Central 
Bombay, B.,& C.1 ¢ 600) £2,666, 549,400 509,533 Kast Argentine 
Burma , May ‘§ 017. 15,391) 369,703 357,392 Egyptian Delta 
Canadian Pacific. Jr 200) 143,000 8,141,200 7,007,600 Entre Rios 
East Indian 27.400 99,800'2,15?7,000 2,109,132. G. West of Brazil 
G.Trk of Canada 130,582 111,068.2, 962,826 2,545,326 Inter. of Mexi 
Gt. Indian Penin ¢ "€3% 84,923 1,651,676 1,535,008 Leopoldina 
Indian Midiand 13,360, 14,340, 227,987 378,65¢ Mexican . ee 
Madras 04.750 22,097 496,924 479,818 Mexican Natnal 
Gout Indian ‘ 23 13,906 272,604 243,947 Nitrate Rails.“ 
coute Mahratts if a 15,822 230,179) 239,502 Ottoman . 89.774 " lok 
Bon —s . al : © 2.662 63,238 60,665 San Panlo ¢ SE ETE wae —— — vh 
: . ac be 18, ’ . 374,697 No acific...... 
Argentne Gt. Wn. . age) 10,006 478,357 | 436,250 ee e. 4 3 ‘391, 295,428 184,33) Pennsylvania. ..... Mar. 
oo Souther 7, 40,689 37,244 2,406,455 2.268.951 West. of Havana Ma ’ : ons’ ton 11,¢07 Philadelphia & Erie Mar. 
. —_ . - rm i 8 20,278 1,108,976 879,417 AmBpRicas. ’ 6,895 216,459 184,865) Philadel.& Reading 
: ne poe ? 9.318) £62,293 ; $45,030 Ala. Gt. Sthern. Mari4 10,681 9.007) @71.X36] 433619 oe Pa ~ .. Ms 
©. Urug. of M. Vid a oS en — & Topeka Api. LOQ7°RE2 £90,648) 1059¢ 531 |9, 955, 883 StL aaeaiiean 
rd 2. ~ . 1 380,170 388 Baltimere&Ohi , ere eee oes eae ae ry 
Cordoba & Rosvric! May =_=<_ 940,766) 10373 34}9,557,672|U pion Pacise oe 
ee abash .........-' May 


3 


AMBERICAN.—COn, 
32,140\Central Pacific Mat 
? 118,274 Chesa veake & Ohio; May 14 
3,41¢ 236,662| 262,901/Chic. Mil. & 8. P. .. Mar. 
103) «37,55 12,740 Cinn. Southern .. Ap! 
87.41¢ 88.478 Denv.& Rio Grande May 2) 
99,171 84,691 Erie Mar. 
170.447 112,852\[llinois Central.... Ap! 
872.170 3,095,065| Louisvl. & Nashvle. May 21 
274,083 343,309 Missouri, Kansas. 21 
00 2,401,600/2,1£8,500,N. ¥ Central and 
0 8,959,484 6,927,083, Hudson River .. Apl 
£ "183.924 '188.936 New Orleans, N.E. | May 2! 
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Silver.—Bar silver, fine, 24d per oz standard ; bar silver, two 
months’ delivery, 24d per oz standard; bar silver, containing 
5 grs gold, 24344 per oz standard ; bar silver, containing 4 grs gold, 
243d per oz stan ard ; bar silver, containing 3ars gold, 24/.d per 
oz standard; cake silver, 26y¢d per oz; Mexican dollars, 234d 
quicksilver, £8 12s 6d, 3 per cent. discount 

A branch of the Capital and Counties Bank, Limited, will be 
opened at Exeter as soon as the necessary alterations to the 
premises have been completed. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 














ARRIVALS. £ WITHDRAWALS, £ 
Sat. BarS..ccccsseses 14,000 Nil 
,, Australia........ 5,000 
Mon., Bars .......... 50,000) 
,  Australia...... 20,000 
Tues., Bars ........-- 10,000 
Wed., Bars ....cscees 6,000 
Thurs., Bars.........- 17,000 
Fri., Bars .....sseeee0 9,000 
» Australia........ 8,000 Influx .............. 139,000 
139,000 139,000 
LONDON COURSE OP EXCHANGE. 
. Price Negotiated on ’Change. 
On, Usance —— 
June 9, | June ll. 

Paris ...ccccccvccccccccccscesees |Cheques 25 164 25 213 | 25 163 25 21} 
Ditto Swab eased le ake ‘S3months 25 35 25 40 | 25 35 2 40 
cals do | 25 36t 25 413 | 25 36h 25 413 
OED, cn cnanchbesheneends Atsight 12 21 12 23,12 2% 12 23 

SENET © --neiucigualonnsensebh 3months. 12 42 12 /12 49 12 56 
TED, 6 octisn000s ene pseerans seese % 20 63 20 67 2 62 2 66 
FEAMADGTE 2c cccccccccccccvccsecs * 20 63 2 67 | 20 62 2 65 
NOESY o.ncccccazcckecevdeesse 1 2 2 63 2 67 | 20 62 2 66 
Vienna and Trieste ............ . 2420 2 * | 24 2 24 20 
Antwerp ........ i aa a ae ' - 25 382 25 433/25 40 25 45 
GE POMMNEEE «occ ccccsccccccces o 24z 625 242 25 
ei ddacil A 24}8 2448 2443 2425 
Genoa, Naples, &c. ........++++) ” 2 42s 25 525 25 46¢ 25 56 
Madrid, Barcelona, &c. ......-. * c43 348 4g OB 
Lisbon ........ eeddawich dubaat . 425; 42 |  42fy 42e 
Bwitzerland | ehuiineiscteeaaere S “ 25 383 25 43% | 25 58325 432 





The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. Rate. Market 

% % | % % 
Paris ...... 5 May 24, '001 23 | Genoa...... 5 St 
Berlin...... 4 June 6,'03] 34 | Geneva .... 54Mar.12,’03! 33 
Hamburg .. 4 June 6,’03} 35 | St Petersbrg 44 Mar.15, ’02] now. 
Frankfort .. 4 June 6,°03} 34 | Madrid .... 4 Sep. 11,02) 3 
Amsterdam . 34Apr. 16,03) 33 Lisbon .... 5gJan. 11, ’99) 5 
Brussels .... 3 June20,’01) 23 | Stockholm.. 4$Jan. 9, "02) 4 
Vienna .... 34Feb. 6, '02} 24 | Christiana.. 54 June 3,’03} 54 
Rome...... 5 Aug. 27, 95) 33 , Copenhagen. 44May 21,03; 4 
Turin ...... 5 Aug. 27, '95) 33 | 


At other centres the latest recorded quotations are :— 





or ' oy 
, ~o . oO 
New York (call money) 2 Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 44 to 43 | Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. as 
| | } 
| Rates | Rates 
| Latest ae Latest . To 
| | of Ex- |/Usance. } | Of Ex- |Usance. 
ore change | } Dates. change. 
Paris ......Junel2 25°17 (Ch’ques Rio Janeiro.... JunelO’ 12§4 90dysst 
Brussels....— 1) 25°224 » Buenos Ayres.. May 26 48fd (90 dysst 
Amsterdam,— 11, 12114 | Short. DoPm.onGold June 4 127 | .. 
Berlin ...... - 1134 | » Montevideo.... May 20 52d 90dysst 
DP Scddes — li 2027 | 3mos. Bng Sng 
Hamburg ..— )' 2042 | Short. Melbourne .... — 208 disSpm 60 dys st 
Pranklort -— 12 O42 | ,, Sydney ........ — 2disgpm , 
snane sees 12 23964 | yy Adelaide ...... — Wzedisegpm . 
Ny, Petersbrg— 11 95°85 | $mos. Calcutta ...... Junel2, 1/4 > | tel’g’ph 
ew York..— 12 4843 60dy at Bombay ...... — 12 4 $}tr'nsf'r 
= ccs ca. - dL 43 | Sight. HongKong....— 12 M8, transfer 
; adrid ....— 12 34-33 . e Shanghai.,-.. — 12 2/35 | » 


The following are the ‘standards for gold points of the 
Principal gold exchanges :— 
Francs, 


25,32 FRENCH, Marks. GeERMAN. Dollars. AMERICAN, 
nats P.milleforus 20.52—5permilleforus 4.89—5 per mille for us 
224 —Par 20.43—Par 4.867 —Par 


%.124—4 p. mille agst us , 20.335 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 17c, or 2} per mille against us. 


German short exchange .. 20m. 42pf, or 4 per miile against us. 
yes York exchange 
Cable transfers ”’ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Ticker, ACCOUNT. Pay-Day. 

June 25 June 26 June 27 

July 9 and 28 July to and 29 July 11 and 30 

August 12and 26] August 13 and 27} ‘August 14 and 28 

Consols, July 1 and August 6. 
had 1 ttlement this week, owing to the fall in prices that 
Was cae place during the fortnight, particularly in mines, 
eon got through without difficulty, and some failures have 
* Teported, owing to inability to meet differences. But 


} oo++ $4.88, or 34 per mille for us. 
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for the fact that transactions had been very limited in 
volume, the arrangement of the account would have been a 
serious business. The making-up prices were, with few 
exceptions, lower than at the end of May Settlement. 
Foreigners had been better supported than some other 
groups, Turkish Groups, Spanish, Greek, and Chinese. all 
showing an advance. Sonth Americans, however, had 
declined, Argentine, Brazilian, and Uruguay bonds all being 
carried over at lower prices. In the Home Railway market, 
English Rails, with the solitary exception of Hull and Barns- 
ley, showed a loss of market value. Brighton Deferred had 
fallen 3, Metropolitan District 2, and North-Eastern 1%, while 
there were losses of 1 to 1} in Great Western, North- 
Western, Midland Deterred, Great Northern Deferred, South- 
Western, South-Eastern, and Chatham Preference stocks. 
here was a notable improvement in certain Indian railways, 
Bombay-Baroda having risen 7, and Madras 6. Canadian 
Pacific shares made up at 1233, against 1304 a fortnight 
before, while Grand Trunk stocks had only lost fractions. In 
the American market, Atchison shares fell 6}, and there 
were losses of 3 to 3} in Baltimore and Ohio, Denver and 
Rio Grande, Nortolk and Western, and Southern Railway. 
Mexican First Preferred fell from 76 to 72, and several of the 
leading Argentine railway stocks dropped from 2 to 3 points. 

During the past week almost universal depression has 
prevailed upto Thursday. The principal reason jor it is, 


perhaps, uneasiness as to the situation in New York, 
as that seems going from bad to worse. In the cir- 


cumstances, considering the reduction that has taken place 
in American holdings here, that would scarcely suffice 
to explain the general depression. Neither would the 
somewhat sensational developments in Parliament, which 
are held by some to threaten an early dissolution and 
a General Election. South Africans, however, have been in 
the dumps also, and all these causes coming together, with 
no support forthcoming from the public, have pulled down 
prices in all directions. Provided, however, that Wall Street 
can muddle through without a crisis,a quick recovery is 
quite on the cards. There has, in fact, been a pretty 
extensive rally in the past two days, though prices in most 
groups still show a loss on the week. 

We are informed that Mr Thomas George Beverley Halley 
was declared a defaulter upon the Stock Exchange on the 
11th inst.. and Mr Frederick Herbert Glover on the rath inst. 


Home and Colonial Government Securities.—In 
spite of a fairly easy tone in the money market, which 
should lead to a demand for gilt-edged securities, British 
Government stocks have been depressed. A somewhat 
sudden advancein the German official Bank rate gave rise to 
apprehensions of a demand for gold falling upon this market, 
while the Servian imbroglio created political uneasiness. 
Most of the late dealings in Consols have been under g1, but 
the closing quotation is 91}, which is only 4 lower than last 
week, Childers’ 2} per Cent. Annuities have fallen to the 
same extent. Indian stocks are fairly steady, the only 
variation being a slight fall in the Three per Cents. Coloniai 
issues have been neglected, the only movements being those 
due to the deduction of the half-yearly interest on Newfound- 
land and South Australian stocks. There is no quotable 
change in British Municipal stocks. 











-- - CLOSING PRICES, —————. 
Last | | ‘ Move- 
Veek. Sat. | Mon. | Tues. | Wed. Thurs./Friday ment. 
Cons. 24 % red. 1923 914 4x 91} 4x; 914 dx 91 44 90F1 91 4 9k FZ é 
Do aje July 1.. 914 3x) 91g fx) 91g Bx 91h # SOF1 Ble 2 91 4— 3 
22%, red. 1905...... 254 64x 954 €4x'954 Go 954 Gh 955 64 954 64) 95e 64 ; 
24%, red. 1905...... 91 4x! 91 43) 91 4x 91 4 50h 1 | SOF 14, 909 13— 2 
National War Loan . ; 
23% Stock....... 97 4x, 97} fx 975 fx 97 257 § 97 9M 8 


Exchequer 3% Bds., 


red. 1903 393 100/992 100/99} 100 993 100.993 1¢0.993 100997 100 .. 


Do red. 1905.... 994 4 99 4 993 Bx 959 gx BH Bx) 99g bo FFF gx 
Local Loans3% Stk. 99 4x\ 99 4x1 99 $x 99 4:59 4:59 4 99 4 
Bank Stock ........'23 7 (323 7 (523 323 7 (323 7 (523 4% (525 7 
India 34%red.1931..\107 4x,107 #x/107 4x107 4107 4107 4 ic? 4 

Do 3% red. 1948 ..| 984 9x! 984 9x) 934 9x 98 7 983 974 +98} 


Do 24% 1926 ....|83) 44x/33h 44x18 '4 44x B54 44 B54 4), 854 44, 854 44 

Do Rupee 1854-5. ., 654 64) 654 64) 654 64 654 Gy 654 64 65h 6: 654 6 
Met. Cons. 34% -...|106 8x'106 8106 8 106 8 106 8 106 8 (106 8 

Foreign Government Securities.—Ao wneertain 
irregular tone has prevailed on the foreign bourses during 
the week, owing to the rise in money rates at Berlin, a fall 
in the price of copper, and developments in Eastern Europe. 
German Imperial loans show rather a heavy fall, Italian 
Rentes have given way slightly, and declines have occ urred in 
Turkish Groups, Spanish bonds, and the Greek Railway Lo an 
(1902). Some other Greek loans, however, show an seni 
ment. Hungarian Gold Reptes are quoted higher, an 
Portugese bonds have moved up. Bulgarian bonds are a 
point lower on the week, and, while Servians on Thursday 
were 2 higher than last week, they went back 1 point on the 
news of the revolution, but are still quoted somewhat above 
last Friday’s price. In spite of occasional rallies. South 
Americans are in nearly all cas2s, lower in market value than 
a week ago. A tair number of transactions have 
taken place in Argentine and Brazilian issues, but on 
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balance quotations are about 3} lower guneely — 
the week. Uruguay and Venezuela bonds = rise 
seach. The following were the principal rates for con- 
tinuation charged at the Settlement : Portuguese New, 
Spanish, Argentine Funded, and Argentine Rescission, 2 “Oy 
per cent.: Argentine 1597, Buenos Ayres Waterwor! 8, 
Brazilian Bonds, Japanese Bonds, and Chinese Railway 
Loans, 3 to 5 per cent.; Chinese 1596 and 1898 and 
Argentine 1886, 1 to 3 per cent. ; Italian and Russian, even to 
2 per cent.; Peruvian Preferred and Peruvian Deferred, 5 to 
6 per cent.; Peruvian Debenture, 4 to 5 per cent.; 
Turkish B, C, and D, Ottoman Bank, and Rio Tinto, 3} to 44 
per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— “ Making-up” 


























































































_—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. — =e 
ine 5%,, WBE-T ...ceeeeee 1014. Clie «CE = se ve 
Ao 1891 Funding .........+++ 102 eo 112 ..— oo 01h... 101 
Do National Cedulas“B” .. LS a Di: «so, on ae meee as 
Brazilian 4%, Bonds, 1889 ...... 77 ee 7h «= } oo TEE «- i 
Do W. of Minas 5%....-..--- 87E we 86% .. — Vo. dar oat 
Bulgarian 6%, 1892 ..........-.. 95 de 93 pw) or ot a a 
Chilian 44%,, 1895 .......-.-+++- 85 ot 83 ie 66 ae St °° > 
Chinese 7%, Silver, 1894........ 88h lke — eae BS ++ 83 
Do Gold 1896, 5% .......+..+. 101 | ee Ur 100 
Egyptian 4% Unified Debt .... 1064 .. 106 os 3 .. 1064 .. 106] 
Do 34%, Converted .......... 102 —— kn Gan, Ve nh ee: 60 
DE ns cksecncecesodsoses ee oe a a 
Do 1878, SD & cwpiouns ba éue 97 * 98 oo + ae oa 
German Imperial 3%, 1891 .... a 6s Ch 1. — kee BW oo S0t 
EID «choc nabs cnesdocenss 43 “a 43 st mnie wre as Se ee 
Do Monopoly, 4%......--.+-- Te oe 45 o & &£ co WB ce 444 
Hangarian 4% Gold Rentes.... 1024 .. 103 oe + « & oe 1028 .. 10238 
Italian 5% Rentes.............. 10354 SC, 103 oo — bee I. US 
Japanese 4% Sterling .......... = 89 oe + & oe 88h 1. 88% 
Mexican Conv., 1899 .......... 102 ee 102 ee os of "at ada. 
Peruvian Corp. 6% Bonds...... wee. ws 794 x es. 
Portuguese (New). ............- CR ce 644 on ~Eobe JE 60 Oe 
Russian Ser. 11.,4% ......---- 1014 ww «2102, ww + OR oe IZ 2. 1014 
Spanish 4% Sealed ............ e92 898 6 — hoe 89h .. 883 
Turkish 34%, 1894.........-.... 100.—Clitss 992 ..— .. 100 .. 100 
PPE” . ccneccecceoes 69; oe 604 ee * ec 605 — 
United States 4%, 1877 ........ 112 ss ar av — perme: 24. 68. 50 
BO Mew Ah..«cccscccseccccece ele eee ee ae ee 
Uruguay, 34% Bonds .......... 57 éo Sie cc £ue Te BD 
Venezuela 3%, 1881 ............ eh ee OT oo + bee 53 = 3i 
British Railways.—The traffic returns for Whitsun 


week made a very good comparison with the same period 
last year, but in the present condition of the market but little 
notice is taken of matters affecting intrinsic values. A con- 
siderable amount of business has been done, but it appears 


gave way to quite a serious extent, but have recovered a 
considerable portion of the previous loss in the last two davs. 
The stocks ot the Passenger lines have been most offered, 
Brighton Ordinary and Deferred each being 2 lower, South- 
Eastern Deferred has lost 1}, South-Western Deferred 1, and 
even Chatham Ordinary has fallen 3, while the First and 
Second Preference have declined 1 and 2 respectively. District 


has rallied and showsa small advance. 
panies stocks have fared a little better, losses of } each 
having occurred in Great Western, North-Western, and 
Midland Deferred. Great Eastern, Great Central, and Great 
Northern issues have sbared in the general weakness, and, 
like the rest, close above the worst. 


Caledonian Deferred being 4 lower than last Fridav. 


while North British has rallied to about last week’s level. 
The following were the rates of continuation on Home 
Railway stocks at the settlement :—Brighton Deferred, 
to 4; Caledonian Deferred, 


Ordinary, 6d to 1s; Great Central Deferred, od to 1s 3d; 


B 


to 2s od; Great Western and North-Eastern. } to4; South- 
Eastern Deferred and South-Western Deferred, } to }; Hull 
and Barnsley, 1s 6d to 2s 6d; 


, to 4+; and North-Western, } to 4. 


The traffic returns of eighteen principal English and Irish 
lines show an increase of £107,932, equal to 6"1 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£6,787, equal to 3°5 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £572,163, or 1°7 
per cent., while on the Scotch lines there is a gain of £51,761, 
equal to 1°5 per cent. The latter are calculated from February 
rst instead of from January 1st, as in the case of the English 
and Irish companies. 

_ The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 5th inst. (Whit. 
sun week) amounted to £32,639, being an increase of {10,149 
as compared with the corresponding week last year. The 
aggregate receipts to the same date since the commencement of 
the year amounted to £457,141, an increase of £202,925 as 
compared with last year. The receipts for Whitsun week 
last year amounted to £16,216. The number of passengers 
carried during the week was 5,622,000, as compared with 
2,753,000 carried during Whitsum week last year. The total 
route mileage operated this year is 375} m 
291 at the corresponding date last year. _ 








miles, as against 

















Subjoined are the latest closing prices of the more 
issues as compared with last week's prices. 
prices at the last settlement are also 
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: The Making-yp 
Siven for reference 


urposes :— © Mabiee wep 
P —~-Closing Prices _— Rise Prign 
Last Week. To-day. or Fall. June9, May % 
Barry Deferred Ordinary ...... 85 .. I Solis sabe © Wi oan 
CRIORORIME. oc cccscccscccsccose 116 eo BISA fw — 4.2215 ., 5 
ey BE kok iv cces vewssee Ste ec ae o— Ge FF ie | 
Central London Ordinary ,..... 108 ** 107 com 1 WW le 
City and South London........ 71 oo «6T7ThCiwdiai( Ht Of! OM 
Great Central Preferred........ 30 sa 298 «2 —- hl, 28, 
Do Deferred ....... asesesess 17 ee Dae? we § co Mbue Oe 
GE TNE nine cess cscesce 97 oo «© G—itine ~~ 1 OO 
Great Northern Deferred ...... 464 .. 44} - lh... 45 .. 46h 
| Gens Wester: c vcciscwcccesese 1424 .. 142 - 4.1 . He 
| Hull and Barnsley ............ 444 ew 444 c. a. eS 
Lancashire and Yorkshire .... 106 eo © ° Soc ee oe 
| London, Brighton, &c.,“A”.... 129k . ee = 2 2 4. 127k .. 1 
London, Chatham, and Dover.. 168 ce Sg Cis E coir es 
Do Arbitration Preference .. 101 «> 100 ~-— 1 ..1k .. 1m | 
London and North-Western.... 162) .. 162 oo — & oe» 16Lh.. 16% 
London and South-Western.... 171g .. 165) ..— 2 .. 169 170 
Do Deferred ...0.2..00> esese 62 ee 61 » 1. wee i 
| Metropolitan Consolidated .... 89% .. 90 + 2.- 8%.. @ 
|.Metropolitan District .......... ia 374 » 1 eee eee 
Midiand Preferred ....... dcow Tle oe 714 oo TH. HI 
| EL  cncuntedewcoetes 694 ° 684 - 1 .- 685... 
North British Ordinary ........ 443—(«“‘“aW | és.ce 96 ep SE se ee 
Do 3% Preferred .....c.cccce 78 ee 78 oe 0 oo 78 45 Th | 
North-Eastern—Conscls ...... a aS “Soc. cs cs MR eT 
North Staffordshire............ 06 -- 106 ee os 26 0s MB eg et 
South-Eastern “A”..... orerese 635 te. 62 — 1h .. G2 o && 
American Railways.—Demoralisation has been rampant | 
in the Wall Street market this week, and sales have also 
been pressed from continental centres. There has been the 


to have been mainly in the nature of realisations, as prices | 


| The following are the latest closing prices, &c., of the most 


stocks are quoted 1 lower than last week. while Metropolitan | 
The “ heavy ” com. | 


close The Scotch railways | 
have not maintained the strength displayed last week, | 


1s gd to 2s 3d; Chatham | 


Great Eastern, even to }; Great Northern Deferred, 2s 3d | 


ns Metropolitan, ~; to ;; Metro- | 
politan District and North British, 1s 6d to 2s 6d; Midland | 


eee 
LS a 





usual crop of rumours to account for the liquidation, such as 
threatened strikes, the cotton speculation, and the damage to 
| crops. Thereal reasonis, of course, uneasiness as to the general 
position, and whether the difficulties brought about by well- 
_ known causes, which have been frequently explained, can be 
surmounted without a collapse. The recovery at the close 
has, however, brought prices sharply back again, and in 
some cases actually higher than last week. The more serious 
declines now remaining are 2} in Atchison shares, 2} in 
Baltimore and Ohio and Norfolk and Western, 2 in Missouri, 
Kansas, and Texas, and } each in Denver and Rio Grande | 
and Erie Common. Somewhat smaller losses are marked | 
in Illinois Central, Louisville and Nashville, Reading, | 
Southern Railway, and Wabash. Milwaukee shares now show 
an advance of 34 on balance, and there are small rises 
Pennsylvania, Southern Pacific, and Union Pacific. Bond 
| prices have not been much affected, the only decline of im 
portance being 3 points in Union Pacific Convertible bonds, 
while several others have fallen a point. The general rate of 
continuation on American Railways at the settlement was 4 
to 5 per cent. 


—————— 


———————— 





prominent issues :— “ Making-ap” 


~Closing Prices Rise Prices. 
Fon Week, To-day. or Fall. June 9. May %. 
Atchison Gems ....cccccccccces TR ee 70h oo — 2 8 - ni 
| 2... Rae 96+ os 97 + + - +e Ee e an | 
Baltimore and Ohio............ 89 ee 863 .— bn. Bh 2B 
Sey. UO © ona cnchenetcos 92 ve + oe ed gt ie 33 
Chicago, Mil.,& St.Paul, Stk, 152) :. 156 1. + 3h. 153. 15h 
Denver & Rio Grande Grd. Shs, 3k ee 29% ~ Ip ve 304 : wr 
Do Preferred Shares ....... : en. Ee wot fo Be 344 
Erie Railroad Com. Stock...... 34. | Ree oto aoe? om | 
Yo teenage G8 eB we be I 
DE ds hn entinecet acensee 57 * 57 cove ee oe DBF os - } 
Illinois Central Shares ...... os Ie oe JST some 2 oe ** 116 
Louisvilie & Nashville,C Stock 1144 .. 115 - + iL a 1284 
New York Central Shares....... 128 .. I3l pit So ‘243 |. oh 
N.Y., Ontario,and W. Reg. Shs. 253 .. 258 a. ie 634 
| Norfolk & Western Common .. 69 se 66x — 23... G6Rs. 9 
NSTI . ios cenbeesesso ho. UE. st Se Sw 64 
Pennsylvania R.R. $50Shares. . st ee 654 + 2. & E 2% 
ee 24 ee 23 +e = ‘ = cs 27 
Southern Ordinary ............ 26 >» a we F +B aah | 
| Do Non-cum. Pref, .......... 92 oe a ws & A F Sib | 
Southern Pacific ............. SOL oe Slt. + JR aif ; 86; 
| Union Pacific Shares .......... a 834 * 2 7 ST eT 
| Wabash Pref. Stock ....... .. 45 * 44 ate ae = ve 
Do 6% General Mort.Certs... 76 .«. 764 + oa® i i | 
Colonial and Foreign Railways.—The partial rally = 


Canadian Pacific shares in the latter part of last wees “it 
| lost in the early part of this week, the market having natura y | 
been affected by the weakness in Americans. The quotas | 
fell even lower than in the midst of the panic last — | 
shares having changed hands at 1213. The close Is al 
however, the quotation being 126}, which eons a sim cade 
compared with last Friday. A traffic increase ot £ 19,500 
failed to maintain Grand Trunks against the prevailing 
depression, the First and Second Preferences being — 
while the other active stocks have recovered, — 
small advances. Foreign Railways have participated mm he 
slump and the recovery, Mexicans showing a loss a 
Ordinary and Second Preference, but the First Preterenc’ at 
higher, while Argentine Rails have fallen heavily. ee d 
Southern has lost 3, Buenos Ayres and Kosario Deterree 
and Buenos Ayres Western 1 each, smaller declines cans 


marked in Bahia- Blanca, Argentine Great ee 
Cordoba Central, and East Argentine. Amons ms aaa 
Railways San Paulo is 2 lower, at 164, and lower esas 
are quoted for Rio Claro and Leopoldina shares. 


. . . . eo as oll Ww ” 
of continuation in this department were 4 fou 


“ coe rs oe when DCE, & 
‘Grand Trunk Ordinary, 9d to 1s; do First Preterebe™:® 
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do Second Preference, 3s to 4s; do Third Preference, | 


1s gd to 28 34; Mexican Ordinary, 9d to 1s 3d; do First 
Preference, } to +; and do Second Preference, 1s to 2s. 
The following shows the net movement on the week in 


some of the principal issues :— “Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. June 9. May 26. | 


Bombay, Baroda, &c. ....-..--- od a CA oa ke. Sedna ueskeee 
Buenos Ayres and Rosario Ord. 84 we on ie 2S oe OB we SS 
Buenos Ayres Great Southern.. - — 3. 1.. 313% 
Canadian Pacific, Shares - oo I2h + 2 .. 123% .. 
Grand Trunk of Canada Ord, .. Fe ne 19% aa fs oo aE. 
Do First Preference.......... ‘ae — ££ 13. 
Do Second Preference 1 es 99 — bee B 
Do Third Preference ee 50% i 
Great Indian Peninsula B 22 - 21x 3 
Mexican Railway, Ordinary .... wae 19} % co x 
Do First Preference e% 14 a ee 
Do Second Preference “ 284 ° 
Nitrate ee 6 sian: econ b-- 63 
San Paulo o- 164 eo — 2 oe 3655... 3654 


ReEeaxtragawur. a. 
- 


most other groups, show some strength, as, although London 


advances have taken place in Capital and Counties, London 


and Provincial, and London and South-Western. Imperial 
Ottoman shares are 4 lower, at 144. Allsopps stocks have 
lost 1 to 2 points. Watney, Combe, and Reid Deferred has 


Huggins and Co., Meux’s Brewery, and Wenlock Brewery. 


London and India Docks issues have fallen 1 to 2, Hudson’s | 


Bays, after being down to 30, close unchanged at 4ol, | Niget oe See 2 .— & | Jagersfontein (New) 30 


and among Iron and Coal shares, lower prices are quoted 


for Guest, Keen, and Nettlefold’s, Beyer, Peacock, and | Borges-Ran 
- | Primrose (New).... 
| Princess Estate.... 


Omnibus stocks show a further improvement, at 974, while | 


Co., and North’s Navigation Collieries. London General 


Gas Light and Ccke is a point lower. Among General 


Jazpampa Nitrate, while there are declines in River Plate 
Fresh Meat, A. B. C., Anglo-Sicilian Sulphur, and Lovell and 


Christmas Preference shares. The following were the rates | 
of continuation on leading Miscellaneous shares :—Allsopps | Vs 

ofan Sutleeee on i: Kastmans. 4 o 6d : J, | Village Main Reef 

Preferred Ordinary, even to Eastmans, 4d t J. | Vegdsieuia 


Nelson and Sons, 4dto 14d; Associated Portland Cement, 1d 
to 2d; Welsbach, 5 to 7 per cent.; Armstrong, Whitworth, 
and Co., 54 to 64 per cent.; Coats 3d to 6d; Hudson’s Bay, 
1s 6d to 6d. 


The following are the prices and variations of the more 


| 
| active shares :— 
MISCELLANEOUS, 
j Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
| Week. day. Fal), | Week. day. Fall, 
Allsopp Det 16 ..15 ..-1 | Linotype Def Mass ~} 
Anglo-American Tel 484 .. 474 ..—1 Lipton A so Raley ne 
| Armstrongs 23 :: 2i4..— 4 Lon. & County Bankl03. ..103 .. 
British Elec.Tractn. 144 .. 144 | Lon. & West. Bank 664 .. £64... .. 
Coats (J.and P.) .. 5y5.. 5¢:x..— gy} Lon.Genl. Omnibus 954 .. 975 ..+2 
| Eng. Sewing Cotton 4.. y..— | 8.AfricanSupply,déc. 43... 4 .. 
8 .. 85 ..—1 | Vick’rsS'ins&M’xm 14.. Hig..— 
..560 ..560 .. .. | Spiersand Pond .. 104 .. 104 .. 
44... 4 ..— 3 | U.S. Steel Corpn... 32 .. 314 ..+ 
Hudson's Bay rae oe ee Do Pref. ........ 2s... 1 
| Imp. Ottoman Bank 144 .. 144 ..— 2 | Welsbach Ord 354 .. 154 .. 
| 


Mines.—The closing down of Knight’s mine, reported last 
Friday, had a greater effect than its intrinsic importance 


Aurora West United 1... la a 


West Rand ........ 
| Wolhuter Gold .... 
| Worcester 


| Abbontiakoon 
| Ashanti Consols, 1‘?pm ..4 pm.. 
| Ashanti Goldfields 155 .. log .. 


| British Gold Coast .. 3i ..— #| Wassan........ coon OB we 


seemed to warrant, and the South African market showed | 


very great weakness at the beginning of this week. It was 


not helped much by the announcement of the output for | 
May, and, with depression reigning generally, prices broke | 


| away rather heavily. 


Kaffir Circus, but there is, nevertheless, a general loss 
of market value as compared with last week. The more 


[he recovery in other markets | gnaconda — 


towards the close has been felt to some extent in the | 


Pronounced cases are falls of 3 in Wemmer, 4 in Ferreira, | 


‘ in Modderfontein and Geduld, and } to jin City and 


| Mount Morgan .... 34... 3ax.. 


Suburban, Crown Reef, East Rand, Jubilee, Van Ryn South, | 
Rose Deep, and Village Deep. Rand Mines have lost ¥;, and | 


are 


Consk lidated Goldfields, and 


tein are unchanged on balance; while Barnato Consols, 
Substantially lower. 


Rhodesians show only slight losses 


now at 10, after being lower. De Beers and Jagersfon- | 


Gold Trusts are all} 


as a rule, the biggest being § in Rice-Hamilton. | 


Chartered have fallen about i, 
= W estralians have received a little support at times, and 
“HOW as many advances as declines. Horseshoes have lost 


4 re down to} . 
and are | Great Boulder Per. 14... 145.. 


| Great Pingall Cons. 7% .-. 


& at 9}, and there are small declines in Ivanhoe, Ivanhoe | 


South 
igher 
Lake V 


Extended, and Oroya - Brownhill, while somewhat 


; ‘ew. Mount Morgan have further receded }, to 33. 

ean Africans have given way, losses of } to } having 
a in British Gold Coast, Gold Coast Amalgamated, 
declin assau. Indians are fairly steady, only fractional 
‘o oo having taken place in Champion Reef and Mysore. 
nie - Shares have moved irregularly, Rio Tinto having 

red j on balance, at 47}, and Anaconda are slightly 


ae while deciines are marked in Mount Lyell and 


eisai: 
———— 


prices are quoted for Associated, Great*Fingall and | 


i 
' 


| Comet 
| Consold. Main Reef 


| Durban Roodepoort 
East Rand Prop. .. 


| Geduld 

| Geldenhbuis Bstate 

| Ginsberg 

— Main Rt. 

| Glynn’s Lydenburg 

: — ank shares, i ontrast with | Goclr(New) 
Miscellaneous.—London Bank shares, in contr yp oman 
| Heriot (New) 


Joint Stock and Union of London and Smiths have declined, | 3&>#ee 


| Knight's 

| Lancaster 

| Lancaster West.... 
| Langlaagte Estate.. 
: | Langlaagte Block B 
fallen 2, and there are declines in Parker’s Bursiem brewery, | 





: : nes si eae | Robinson DeVilliers 
Industrials, advances have taken place in William Griffiths | 
| and Co., Ingersoll-Sergeant Drill, and New Paccha and | Reodepoort United 


| Sheba 


Sours AFRICAN. 


Closing Prices. Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 
Gop Mixzs, day. Fall. Week. day. Fall. 
7 ..-* | Desp Levers (Con.) 
7 -4 }Knight’s Deep .... 4... 4 ..—} 
5 Uanglaagte Deep... 28 .. 22.. .. 
New Steyn Estate.. 39 .. Syk..— + 
Nigel Deep ae eee : 
Nourse Deep -> Suet 
Rand Mines 10 ..— x 


i 
Rand Mines Deep.. 34 . Ser Xt | 
Rand Victoria ae j..— & 
Rand Victoria East 14 a oo 8 

| 


2 


Bantjes Consolidtd. 1¢;.. 14. 
Bonanza Fy 

Buffelsdoorn Estate 
City and Suburban 


4 


eens Sor 
38 
+ 


a ah 


~~ cea - “*, ; 


Crown Reef 
Driefontein 


_ 


Oe ON OO WD lt OD ID ON ee 


Robinson Central... 
Do Deep (New) .. 
Roodepoort Central 
Rose Deep 
Simmer & Jack East 
+. 
South Geldenbuis.. 
South Rose Deep .. 
Village Deep . 
Witwatersrand .... 


Leer Le  aahteg” 


Ferreira 


no 
Mt od TS 


+ Oia 


a of 


ie TK Ee. to-date 
4 Bs Fil EO Eee 


Lanp, Dramonp, &c. 
Anglo-French Expl 4¢ 
Anglo-French Land 1g .. 
Barnato Consolidta 34 ., 
Cons. Gold Fielfs.. 7 

Do 5% lst Deb.. .107 
De Beers Def 212 .. 

SS conten ae 194 .. 

Do 5% Deb. ....106 

Do 44% Exp.Deb.102 .. 
Exploration i 
Goerz (A.) & Co..... 2¢R.. 


Jumpers 
Kleinfontein (New) 


1 Bete te le 


Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 
Do Extension 


Henderson’sTrnevl, 1}, 
Jonnnsbrg Cons. In, 
Do Estate 
Mozambique 
New African ws 
Oceana Consolidted. 
Robinson 8.A.Bnkg. 
8. A. Gold Trust 
Transvaal Coa! Trst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G'ldfieid 


North Randfontein 
Porges-Randfontein 


Randfontein 
Rietfontein (New).. 


ba EP Di Dp 


‘Lk a to fe 
~ 


Do ee = OO WU DD ee > On © DD PD 


Oo Hho hn py 


Do Randfontein., 


Salisbury 


The 


Simmer&Jack Prop, 
Transyaal Gold.... 
Treasury 
Van Ryn 


a 


RHODESIAN, 
Bechuanaland .... 
Bonsor S .. 
British S.A. Chartd. 2+2 


Do 5% Mort. Deb.104 
Chicago-Gaika .... #.. 
Geelong 
Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgney 
Matabele Gid, Reefs 

Do Mines........ 
Rhodesia Goidfields 

Do Limited 

Do Expl. & Devt, 
Rice Hamilton .... 
Selukwe Gold 
Canganyika Cons.. 

V. V. Gwanda...... 
West Nichoison.... 
Willoughby Cons... 
Zambesia Exploring 


Wemmer 


Bt et De Dee eb 
ee 


th Pe me Ow 


Deep Levens. 


Angelo Deep 

Crown Deep 

Driefontein Deep.. 21 .. 
Durban Roodepoort 3 
Ferreira Deep .... 6 .. 
Geldenhuis Deep .. 103 .. 
Glen Deep ay, 
Jumpers Deep .... 
Jupiter 

Knicht's Central .. 


WEstT AFRICAN. 


Closing Prices, Rise ; Closing Prices. 
Last To- or Last To- 
Week. day. Fall. Week. day. 
fapm..4 pm..— ¢,' Gold Coast Amalgd. 73 .. 7 —;% 
Gold Fields E.Akim j.. de he 
-- | Lond. &wW.A.Gidsy. ®.. H.. 
Ashanti Sansu .... 13 lz... .. | Lond-AshantiSynd, {.. bee +: 
Fanti Consolid., 10/- lyx.. 1g ..— & 


CorpPER AND MISCELLANEOUS. 

Closin’ Prices. Rise Closing Prices. Rise 
Last ‘To- or ; Last To- or 
Week. day. Fail. Week. day. Fail, 

: 42,..+ ¢) Nundydroog OP «oe we 
Lroken Hill Prop.. 1: .. 14 ..—% | Ooregum ........ 0 Eb on Ewe we 
Cape Copper ce nwe” #4 een 22 .. 2s «8 
Ciampion Reef.... Tgx.. 74 ..— 3 Ge .. 478 .. + 8 
Mason&Barry (£1).. 34... 39 .. .. | Tharsis............ Sh. 39+ 
Mount Lyell (£3) .. 34... 3 ..—% | Waihi 54 .. Sex. 

-% | Waihi Grand Jnectn 1g... 
Mysore (10)-) Ts;.- 7k ..— g¢dx| Waitekauri 


West AUSTRALIAN. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or j Last To- or 

Week. day. Fall. Week. day. Fail. 

Associated Gold.... 1)3.. 14§..+ 4 | Kalgurli 4%... §is-- se 
Associated N.Blocks 244.. 2x ..— gs ILbady Shenton $-- ot oe ae 
Gldn Horseshoe Est. 10 .. 9} --— Lake View Consols 2fr-. 2 -.+ 
Great BoulderM.R. @.. &- . | Lond.&W.A.Expin. §.-- _Ya--+ 1% 


Mj .. ls Oroya Browahill .. %8 -- 9. 
aT Peak Hill j.. W.. 


4.04 Sons of Gwalia .... pe 1h --+ 7 


: _- 
Ivannoe Goid Uorp. 9s .. 8% --— | W. A. Golditields . fss2 Yaes 
Ivannoe South Ext, lg... 7&--— 


Sis wad Reports 


GOVERNMENT STOCKS, ETC. as 
VENEZUELA —A general meeting of holders of V enezuela bonds 
is convened by the Corporation of Foreign Bondholders, to be 
held at 17 Moorgate street, E.C.,at 2 p.m., on the 16th — 
receive a report from the bondholders’ committee, and to consider 


the situation. 
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THE ECONOMIST. [June 13,1903. | 


si | surplus profits is Rs.2,80,917, which amount, less English ana 
Era cen eo onded December 31, 1902, gross | Indian income-tax and expenses, has realised £15,670, making, f 
r 





— 





> rece Rs.6,90,401, being Rs.58,448 less than in the cor- | with the amount brought forward and interest on deposit’ 
traponding naif of the pt vious year, while the working expenses | £23,592. rhe directors recommend a dividend for the half-year 
ee 7 her I “The net earnings amount to | of 35s. per cent., less English income-tax, making, with the 
show a decrease of 5 4 <290. From these net earnings guaranteed interest, a total of £3 5S, equal to a rate of 61 A 
eres aoe Rs. 2,985. interest on overdrawn capital, _ cent. per annum. This will leave £7,185 (subject to English 
es dang gt oa One-fourth of these earnings—Rs.77,949— income-tax) to be carried forward. 
woe CS ae any. The directors recommend a dividend SOUTHERN PUNJAB.—Hialf-year ended December 
belongs to eT eae to tax, which will leave £754 to be | revenue, £18,854, with £6,277 brought forward ; | 
ae eon The proposed dividend will make, with the of es total, £25,267. ‘ 1 | 
 enteed interest, the return for the half-year 2% per cent., | account of the Secretary of State’s share of surplus profits, there | 
guaranteed interest, . remains available £24,031. The board recommend 
and for the year 1g02 5 per cent. | 
j 


31st, net 
4.130 In respect 
After reserving £1,236 on 


; / is a dividend 
BENGAL-NAGPUR.—The accounts for the half-year ended Decem- | at the rate of 4 per cent. per annum, carrying forward £4,711. 


ber 31st state that the proportion of working expenses to gross sais ape anne COMPANIES. , 
receipts was 57-83 per cent., as compared with 59.85 per cent. . | a! e ao it of profit and loss 
in roor. Under the contract with the Secretary of State surplus on Marc n 30 or. £53:740 . ich has been appropriated as 
profits depend on the net earnings for a whole year exceeding a Ne omge yr fund (ma ing it £220,000), £20,000 ; to divi- | 
the guarantee interest for the same period. Che net earnings for dend at the rate of 8 per nrg pe r annum, £16,000, Balance for. | 
the year 1902 were Ks.69,37,741, against Rs.61,48,648, and ward, £17,740. An interim dividend at the rate of 8 per cent. per 
guaranteed interest Rs.84,00,809, against Rs.79,88,163; the | annum was paid in November last. 
excess of interest over net earnings being Rs.14,63,068, against WESTERN AUSTRALIAN — For the half-year ended March 3oth 
Rs.18, 39,561. | the net profit, after providing for bad and doubtful debts, for 

BOMBaY, BARODA, AND CENTRAL INDIA —The report for the rebate on discounted bills current, for interest on deposits, and for 
half-vear ended December 31st states that the capital expendi- | all expenses of management, was £18,780. The directors have | 
ture during the half-year on the open line on earthwark, ballast, declared a dividend of 17s 6d per share (174 per cent per annum), 
and permanent way amounted to £4,543, on stations and build- | free of dividend tax, and transferred to reserve fund £25,000, 
ings to £11,425, on rolling-stock and plant to £14,344, on fencing, | leaving to carry forward £8,565. Total, £42,315 

! 


| 
| 
| 


telegraph, &c., to £357, but under bridges there was a net credit ——— es COMPANIES. 

of £274, reducing the net total outlay to £30,396. oaching | CI A ( ).— he revenue tor the year amounted 
trafic. shows an increase of Rs.1,54,565, goods traffic of | to £386,112, an increase of £33,480 over that of the preceding year 
Rs.2,07,019, telegraph of Rs.1,791, and sundries of Rs.32,46s. | The claims arising during the year from death and maturity 
After providing {or interest on guaranteed capital stock and | amounted to {61,015. The annual premium income on policies in 
bonds and on overdrawn capital balances, and for rebate allow- | force at the close of the year amounted to £ 362,557 (an increase of 
ances to the Tapti Valley Railway, the amount of surplus profits £20,964 over last year), the number of policies in force to 230,465, 
for the half-year, divisible equally between the company and the | and the sums assured to £8,805,314. 

Government, is Rs.2,12,140. The company’s share amounts to| MUTUAL LIFE ASSOCIATION OF AUSTRALASIA.—The annual 
Rs.1,06,070, and, after payment of Indian income-tax (Rs.17,290, | Teport states the new business is the largest in the association $ 
being half the amount due in respect of the year 1902), the avail- history, 3,201 policies having been issued (including annuities of 
able balance represents Rs.88,780. For the corresponding period £1,908) for £760,606 ; new premiums, including consideration for 
of 1901 the available balance represented Rs.1,92,710. The com- | annuities, # 46,309 ; renewal premiums, £171,828, or {12,711 more 
pany’s share of the surplus profits of its own line for the half- than in 1901 ; increase of invested funds by £105,246, making the 
year represented, when the accounts were closed, Rs.88,780, total at December 31, 1902, £1,638,939; interest realised close on 
which sum has been withdrawn from India, realising net £5,914. | 44 per cent. ; 
The directors now recommend a dividend from surplus profits UNIVERSITY LIFE.—The report for the year to April 3oth last 
of 2s per cent. on the consolidated stock, which will require | shows that 146 new policies were issued assuring £87,827 at new 
£7,550. The difference will be met from the undivided balance | premiums of £4,364, including £1,046 in single payments. Re- 
from the previous half-year and from sundry outstandings re- | assurances for £10,775 at premiums of £561 were effected. The 
covered in India, still to be remitted. This payment will make, | new business for 1901-2 was 110 policies for £84,150 gross and 
with the guaranteed interest then due, a total distribution to the | £77,150 net. The net premium income was £59,014, against 
proprietors in July next of £2 12s per cent., as compared with | £58,257a year before, and the expenses and commission amounted 
£2 148 per‘cent. in July last, whilst the total return in respect of | to £7:757, against £7,208. The expected claims were £94,171, 
the year 1902 will have amounted to/6 3s per cent., as against | against actual claims of £80,075. The funds decreased from 
£6 78 4d for 1901. | £972,374 to £969,395, and the average rate of interest earned was 

CALGARY AND EDMONTON.—The London Bondholders’ Com- | £3 13s 3d rer cent., after deducting income-tax. 


mittee are prepared to pay on or after the 17th inst. in cash, at the | MISCELLANEOUS CUMPANIES. 
rate of £35 6s 8d per cent. of their face value, the committee's DERBY TEA.—The report for the year ended December 31 states 
certificates representing unpaid interest on the 6 percent. first | that the gross profit of the season is £6,945, from which has to be 
mortgage bonds | deducted managers’ commission and income-tax, leaving £6,372 
DONNA THEREZA CHRISTINA (In Liquidation).—A circular | The balance brought forward, after adjustment for 1gor, is 43.135 
issued by the liquidators states that the distribution of the | and the payment of the preference dividend has absorbed £900 
surplus cash assets was for the time delayed on account of certain | The directors now recommend that a dividend at the rate of 20 per 
legal questions which arose, but which have since been disposed | cent., free of income-tax, be declared on the ordinary shares, 
of by the Court. Having, however, satisfied and made provision | leaving £4,606 to be carried forward. 
for the debenture debt and liabilities of the company, the ENDOGRAM TEA.—The revenue accounts for 1902 show a balance 
liquidators are now prepared to make a distribution on account at | at credit of £2,105. Deduct £829, the amount brought forward at || 
the rate of 5s per each preferred share, and of 2s 6d per each | debit from the previous year, and £5 for income-tax, balance at || 
deferred share | credit, £1,271; dividend at the rate of 2 per cent., leaving £47! ')) 
EAST ARGENTINE.—The report states that the receipts show an | be carried forward F l 
increase of £3,244 compared with those of 1901, while the work- | GENERAL MINING AND FINANCE CORPORATION —The report || 
ing expenses are reduced by £496. The profit on the railway | for the year ended December 31, 1902, states that the authorised | 
capital is £1,250,000, divided into 1,250,000 shares of £1 each, of |) 
which numbers 1 to 1,000 are founders’ shares. There are issued | 
| and fully paid up 1,coo,000 shares, including the 1,000 founders | 
| Shares. The remaining 250,000 shares are in reserve. The \| 
realised net profit for the year ended December 31, 1908, a I 
. deducting all outgoings and providing for depreciation and a 
£14,581. Out of this sum the board will recommend a distribu- debts, is £328,554. Tothis must be added the balance brougat }) 


tion at the rate of £2 5s per cent. for the year, less tax, leaving 


working amounted to £11,090, or an increase of £3,740. The 
profit and loss account, after charging £5,000 to permanent way 
renewal and /2,000 to passenger rolling-stock renewal, shows a 
This amount, with the £499 brought 
from 1go1, and after deducting £1,191 towards writing off ex- 


tensions and additions 


credit balance of £15,273 


in 1895-1902, gives an available total of 
: . a st hh 
forward from the previous year of £93,149, making a _ _ ] 
to profit and loss account of £421,703, which has been dealt W { 
H.H. THE NIZAM’S GUARANTEED STATE —The report, made | as under :—Dividend (interim) No. 1, of ro per cent. on the issued | 
capital, paid in August, 1902, £100,000; dividend No. 2, on, 
March 9, 1903, 10 per cent., on 999,000 (ordinary) shares, £99:9°" 


up to December 31st, states that there was an increase in the 


gross earnings for the half-year of Rs.2,40,457, and in the ex- 
penditure of Rs.2, 


£475 to carry forward 
sr 


C42 > rorkin > > 2< in P “ *\ xtra 
oe murPOD, S42, the working expenses being 39.96 of | £33 6s per share on 1,000 (founders’) shares, £33,900; 
the gross earnings. The net earnings of the railway, after deduct- ms 


remuneration payable to directors under the articles of perp 
£7,660; commission due to certain members of the sta! poe of || 
agreements for service, £4,664—{£245.524 ; leaving a balai’™ | 


i the Government of India on account of 
the Bezwada Railw ay, amount to £86,186. The sum required to 

’ >t > NMiarante > ae , nt . . ¢ t | 
—_ the guarantee of the Government of His Highness the unappropriated profit, which is carried forward to 1903. ©) 
N ize n stock and debentures, and for the sinking 


on te ' e : we hae hee rriv 
eth cases 2 g £176,179. The profit derived from share dealings has been arr. | 
func, amounts to 485,000, and the surplus profits, therefore. 


ing £5,266 payable to th 
e 


m for interest < 


: 


t : - 5 dis | 
mount to £1,186, whict ; bl f th at by taking the difference between the proceeds ot the — a 
ainoun > £1; >» Which 1S Givisidlie in terms of the contract i posed i. ‘ . hic ey stood j 
| equal proportions between the Nizam’s Government and = ca —a ee and the price at See ee, teal an | 
: ‘ S nment and e alance-s C lec i ther 
| aimee. Sie tenet tinn Gide weerote eae ce-sheet at December 31, 1901, and de Le cost of the | 
seiaiieh tema aint he ‘ < 7. companys moiety to the amount which has been utilised to reduce the average ae has | 
reserve fund, which now stands <¢ 27.070 pane Senenein . >riz ange | 
i SOUTH INDIAN Halt... 5 S = gi share investments in the books. Although no mate rial c sts have | 
} alf.wear ende “Cer ¢ ~rct peinatne te ; ; » at nterests } 
\ earnine ne a oo ee ende ecem +3 31st, revenue taken place in the character of the assets, certain ee ad of I 
p} SSSUES, S- 52,93, 309 5 forking expenses, Ks.23,48.261 r bee — : t : : » licy purs aa 8 
i} 44.30 per cent. ¢ f the ear: ings Bove 47-79 per ae ; th aioe se a aa a — “es Te 73 extensive | 
corr dl ae ae : riod “ent. in the  buuding up and expandi he business, other new at 5 | 
\\ responding half of the previous year. The net earnings were a panding the bu: S fit earned i} 






interests have been purchased. Over and above the pro 
and distributed, the year's operations have resulted in a su 


; , | addition to the assets. As compared with December 31, 
mmpany’s share of 


Rs.29,46,107, and, after making adjustments, the amou 
i img at the cr 
i showing 


? 


pstantial |’ 
1901, |: 


nt stand- 
7. ‘ I 

edit of this account for the half-year is Ks 29, 32,870 
an increase of Rs.2,s0,o88. The 
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| £611,575: 
| GRAND JUNCTION CANAL.—The report adopted shows that 
| the profits of the company for the half-year, after providing 
| interest on the debenture stock, dividend on preference shares, and 
| expenses of the canal, amount tc /17,081. A dividend was 
| declared of £1 tos per share, free of income-tax, to be paid on the 
15th inst., leaving a balance of £6,551 to be carried forward. 
HUDSON’S BAY.—Subject to audit, the Governor and committee 
|| recommend from the trading profits a dividend of 22s 6d per share, 
|| free of tax, leaving to be carried forward a sum of £90,748, as 
| against £61,247 last year. In addition to the profits from the 
|, trade, the land account for the year ended March 31 shows a 
|| balance of £177,800. This, together with the receipts from land 
| sales up to May 31, enables the directors to recommend a reduc- 
| tion of capital of £2 per share, absorbing £200,000, thus reducing 
| the shares from £13 to £11. : 
| LONGAI VALLEY TEA.—For the year ended December 31, 1902, 
| the revenue account shows a balance at the credit of £5,076 
| Deduct £167 for income-tax and £147 for depreciation, add £396 
| brought forward; balance, £5,158. Dividend on preference shares, 
6 per cent. ; dividend on ordinary shares, 6 per cent.; carry for- 
| ward, £1,794. 
| 


} 
} 
i 
} 


MINT, BIRMINGHAM .—For the twelve months ending March 3r, | 


| 1903, the accounts, after paying mortgage interest, interest at 5 per 
i} cent. on the debentures, making provision for bad and doubtful 
\} debts, and writing off £1,515 for depreciation, show a net profit of 
| £10,410, to which has to be added £2,416 brought forward, a total 
| of £12,826. Dividend for the year of 10 per cent., free of income- 
tax, £8,000, to reserve £2,000 (which will then stand at £66,000), 
leaving £2,826 to be carried forward. 
| W. H. CHAPLIN AND CO.—The baiance of profit (including 
\| £1,389 brought from last years account) is f11,794. Dividend on 
| the ordinary shares 11 per cent. per annum, including tax, making 
|| Spercent. for the year. £500 is transferred to reserve account, 


| 


i 


| £1,263 carried forward. 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


_ —_ a _— _ 














| ; 
| Tons 
| Crushed. Gold Recovered. | 
MINE. ° ° | Piont. 
Bs 2g 39 (Vv) 
Mill. §§ Mill. 9% Total, Value. 
oF oF 
| Alaska Treadwell a ) Om ca. 
| Alaska Treadwell ........... nha seiets oa ° (V . 
| Antenior (Matabele)................ 1,392 920 : 920 on ” 
(| Ashanti Goldfields Corporation, Ltd | 2,770) 2 840 2,840 ac 
| Ashanti Sansu Mine, Limited ...... } 1,800) | 1,910 1,910 a 
| Associated Gold Mines of Western} P | 
Australia ....... jeheen eines | 4,809° 2,000, .. es 6.020 
Associated Northern Blocks (W.A.)| 1,036)... | 6,549 6549. 
aueres POORIOUAET i. cpcvecevsecs ‘| ia ies ton i 1,573(V) 5,390 
PE xnetguewh cand cbs ops bo00 Orr | Sy ’ d 1,507 an 
NG... coach seecicss thee cds | 98,000 ve foe V37,000Rs 
i \(l'ds.) 
|| Cecil Syndicate ........... isaiehans | 360 307 307(V) 1,100 
ee Engineering and Mining ..| — oe ae a. 
f MEN Sussnsencenon as Choe eVecupess | 4, ee a y 
| ONE snuusiesyineete nade 1,200 231, «.. 231 e . — 
i| ee Goldfields of New) 
i. (bs «tibhenstivmebeanaene at 4256; .. “a os -- (P) 5,5 
} Cosmopolitan Proprietary ......... | 7,459, 5,580, 5520) 826 6,46 (Vv) 19°23 
| Craiggiemore Proprietary .......... | 1100 730! 548 .. 546 (V) 1,800 
Dawn Block and Wyndham....) 2,94: .. | 1,243 1243(V) 4,350 
9S RA décnascssecnae Conese nerds | 2,955i .. ee at v)s 
eae Tarn Consolidated awe demas | ; po ; 34] 102 443 ae —n 
uagie- BD «cusses Svecesseeseccocs! oy ‘ip SOE... 902 a 
{| Kees Murchison United, Limited ..! 4,032 1,726, 1,30), 334 1,638(V) 6,053 
Genet South PU cnévessevice. 3508 580 oi 105 §=327(V) 1,145 
, PP hnrenes nen bua’ cwdlénee odds ca | ee 1325 ** 
j ae eee ee | 281! 373 — : : 
| ‘70iden Horseshoe Estates..........| 13,037 17,574 ’ 
| ae ee ae eee 121,602 .. 1,221; .. an oe 
treat Boulder Perseverance........ os BU,BTTi ee : ) 6 
| Minne race, proprietary Gold) meen (ape 
Mines, Limited .......... riodaeel 9,300 1,124 13,500 408 14,308'V) 46,056 
Hen yineall Consolidated, Limited) — 5,760 ~— 1,544 12,995 iv 48,961 
mS 909966600 0080640600606 cece } , ee { 3 oe 5 
f ee Reward and Mount! : = bi 
da H 7 288 ovdscevekuc due eorsenee | 248) .. 269} .. 269(V) 1,060 
f Imani Tet etttette esses eeees wae 920 1 169 1,220(V) 4,739 
tats atte tsOeseeeteeeseeceees os | os 831 os 
[ranhoe Gold Corporation... 17. }12,366 .. | 4,676 -. © 4,676 (P) (24,382 
I] nay SBemton .......eeesevseeeeese] 19300) 2450 920! “510 1430¢V) 4,750 
_——- PO esennucenbukdanaddandic | 2,446 1,762; 965 695 1,660 aa 
ount Morgan (Queensland)........ 18,779 .. | 10,443 10,443 
Mount Zeehan ................6... 500 ‘ | 50,000) | 
“epemig ‘ : ee °* || silver oe 
— oaks eee and Mines! oe ee os % = (V) 5,088 
. a Croevescsccceese| GANG cc es ‘ -- \(V) 7,490 
North Coolgardie .................. 245 245 
North White Feather Gold Mines, | = 
Oroya-Brownhili..-277727.772777 ot a) ce | ee 
re erance Gold Mines . ; : os ; : : 7 Se | ae ss er \ “= 
cebe 7s 
Queen lea sas’ ete eeeeseevernsnes ee 4 «Ct 74! ta 
ne Pcs a heheceoudes gue oa 1219 128) 1,347) ag 
Some of Once, Paecassge tte teee ee .705 3,015 1,375, 4.390) |. + 
Surprise — vaieined edt | ress ~~ a an ae 
| Fareman Consolidated, Limited: :<{] S300 72 | 7 | ly “gang 
, " ED ich ee ion i Ce “3 "7 a y 5 
Wanderer ey ea iikevns Guireas i 9 500 _— 2188 - ain 100 
lite Feat or ‘ a , ee - 
|] White Feather Reward sec.scnmen| “age *: | eg 386) Bagsvy 470 
ln we te a A ee ai ) 
j Zeehan-Montana .,..... ese assacees We ots ee: [be ane } 
' (isilver/) °° 





THE ECONOMIST. 


have been increased by £459,098, and the holding of mining pro- | 
perties, claims, and real estate by £122,477, or a total increase of | 





| bringing the total to the credit of that account up to £11,000, and | 
, holders evince no disposition to force their sales, 


| maintained a very steady level. 


| demand predominated for maize on spot, 








DIVIDEND ANNOUNCEMENTS. 





Dividend % per 7S Corre s- 

Annum. oo 43 ponding 

Company, Period. Tr. =— — Zs | Period 
= lase 
Interim’ Final, —° Year. 








Alabama Great Southern 


| 

Railway “A” Pref. Interim 1903 10 ed 
Assam Co...............| Year 1902 se 7 7h 
Durban-Roodepoort GM Year 1903 4s p.s. | F 
East Rand Propy. Mines = a 25% . 
Imperial Bank of Persia Half year March 20 3s p.s. 3s 
Kalgurli Gold Mines. . Interim 1903 286d p.s : *- “ 
London and Lancashire | 

Life Assurance ..../Half year June 30 ee 203 ee 174 
Provincial Tramways Half year March 20 3 we ee 3 
Reliance Marine Insur- ’ | 

ance ..............\Half year June 30 10 oe 
Witwatersrand Town = seis , | ” 

ship Est’te & Fin'ne« | 

Corporation ........ 


78 pP.s. 














THE CORN TRADEB. 
Mark Lane, Friday Evening. 


cold 


in order | 


Vegetation in general is kept backward by comparatively 
weather, and a spell of fine, bright days is now required 


to stimulate the growth. The market throughout the week pre- 


| sented a general tone of quietness, the demand for breadstuffs 
| being mainly confined to wants of 


immediate necessity, as there 
is nothing in the outlook at the moment to induce buyers to | 
but, on the other hand, | 


and values 


operate with any degree of freedom ; 


There is only a limited supply 
of English wheat on this market, and sellers demanded full rates, 
which were obtained for the finer samples. 
tions opened the week with a firm tone, selected lots being rather 


Foreign descrip- 


| dearer, and the tone during later stages was steady, despite a 


quiet demand. There was only a moderate amount of business 
stirring in the flour market, but full prices were quoted for 
American brands, English in the meantime being steady. A 
general tone of dulness proved the prevailing feature in the float- 
ing and forward shipment department for wheat, buyers being 
scarcely in evidence, and bids made were mostly under sellers 
ideas, with the result that little or no business transpired. For 
Walla-Walla, 


Californian, qn passage, sellers wanted 31s 6d; 


|in this position, 30s 6d; blue stem, shipping or shipped, 
19,000 qrs, 325; Rosario-Santa Fé, 62 lbs, June-July, sailer, 


29s; and Black Sea, loading, 31s 6d. The Discovery, 2,750 
tons; Rosario-Santa Fé, §2 lbs, June 7t! 


28s 6d; and s,000 tons, No. 1 Club Bombay, June-July, at 30s 6d. 


clearance, went at 


| Only a small amount of business was transacted in parcels, and 


although no undue pressure to sell existed, values tended in 
buvers’ favour. No. 1 Northern Manitoba, arrived, sold, 
29s 3d; No. 1 hard, ditto, afloat, 29s gd, June, 303, and last half 
June, 30s 1d. No. 2 Club Calcutta, June-July, U.K., 
29s. 3d. Business in malting very quiet, 
and quotations mostly nominal. 
evidenced a moderate demand, and with only light arrivals, 
prices in the early part of the week ruled a shade firmer, 
and subsequently steady at the improvement. The general tone 
of the market for this grain was decidedly quiet, and although 
no quotable depreciation was registered, the tendency was dis- 


barley remains 


Grinding descriptions 


tinctly in favour of buyers. 12,000 qrs Azoff-Black Sea, 
yer Cornubia, 51 to §2 Ibs, June _ gth clearance, changed 
ands at 18s 6d; and 15,000 quarters Odessa - Nicolaieff, 
July-August, at 17s 4%d. For Azoff, eight options, 
August-September, sellers wanted 17s 6d; and 17s 3d 
for September-October. 16,500 qrs ditto, July-August, five 


options, sold 17s 3d. Parcels of Odessa-Nicolaieff, on passage, 


realised 178 74d to 17s 9d; August-September, 17s; and Danu- 


generally sustained 
good samples of flat 
again bringing full prices, while round corn in the meantime 
keeps steady. In the cargo section there has been a moderate 
business doing, mainly confined, however, to River Plate kinds, 
which, being freely offered, marked a sharp decline, while 
shippers of round are scarcely in evidence, and required steady 
values. 3,000 tons River Plate, July-August shipment, sold 
20s 6d; 3,500 tons ditto, August-September, at 20s 43d ; sub- 
sequently 3,500 tons ditto, same shipment, at 208; 3,800 tons, 
also August-September, at 20s; and 3,500 tons, June-July, at 
20s. For Bessarabian, June, sellers wanted 23s. The Duke of 
Cornwall, due out, 11,000 qrs (Galatz-F oxanian-Bessarabian and 
Danubian maize, sold at 23s and 22s 6d respectively. Danubian 
cargoes, prompt, were held for 22s 6d. American mixed parcels 
last half June, sold 21s; afloat, 20s 3d; River Plate, May-June, 
21s; and Odessa, June, at 22s. Oats on spot remain very slow 
of sale, and prices again marked a declining tendency. Wheat: 


aT 


bian-Bessarabian, afloat, 178 7%d. A 
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A very slow demand prevailed in the cargo market to-day, mer 
values show no appreciable alteration. Walla-Wallas, on d : 
sage, offered at 308 6d. 32s asked for blue stem, shipping. ; i- 
fornians, on passage, held for 31s 6d. Alba, 2,072 tons, La 
Plata, sailer (off coast), of which 420 tons French seed, 78 kilos, 
840 tons, Bahia-Blanca-Russo, 79 kilos, and 812 tons, Barletta, 
==. kilos. sold 29s. 28s 6d asked for Endeavour, steamer, 
Kosario-Santa Fé, loading, 62 Ibs, Santa Fé, on sample, June- 
July, sellers, 28s 6d. 298 3d was wanted for a sailer, Rosario- 
Santa Fé, 62 Ibs, June-July. Santa Fé, May-June, on sample, 
sellers, 298 34. Black Sea, loading, held for 31s 6d. _ 298 3d 
wanted for Azoff-Black Sea, prompt, Odessa-Nicolaieff, on 

Parcels : 


sample, 1e toth-July roth, held for 30s 3d. 
ones on 298 paid for No. 2 Club Cal- 


Manitoba, arrived, sold, 29s 6d. 
cutta, June shipment. Maize: La Plata firm, and 3d dearer. 
21s paid for Ros, 











Europearf sorts being steady, unchanged. x 
3,500 tons La Plata, June 4th bill of lading, and 21s 3d for City of 
York, 4,600 tons, June sth. Eva, ready to load, June 2oth, 
offered at 21s 21s 6d asked for Ruysdael, ready to sail. 
20s od bid for Eric, loading, but 21s wanted. July-August held 
for 208 114d net, and August-September shipment, 20s 6d. 20s 3d 
bid for a cargo, ready to load, June 2sth, but 20s required. 
Danubian, prompt, sellers, 22s 6d. 23s wanted for Bessarabian, 


June. Late yesterday 14,000 qrs Danubian, July-August, sold 
22s 6d. Parcels: 20s 6d paid for mixed American, arrived. 
Barley: Quiet, unaltered. 18s sellers, Hornby, Azoff, on pas- 
sage. i 


Wolf, Azoff-Black Sea, loading, held for 18s; same price 
asked for five options, June 2sth-July 2sth. 17s od bid for 
Meggie, Taganrog loading, but 18s 1%d asked. Odessa-Nico- 
laieff, July-August, old style, sellers, 17s 3d. Parcels: Odessa- 
Nicolaieff, August-September, sold, 16s 9d; and September- 
October, 16s 6d to 16s 7%d. Oats quiet at previous prices. 


The London Produce Clearing House, Limited, supply the 
following :— 
AMERICAN WHEAT QUOTATIONS, 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
lbs, ex warehouse in London. 


June6. June& JuneS. Juneld. June ll. June 12 

s ad s a s a e a s d s ad 

Jane delivery ....... o © @.. © GH. 6 Shue © Gee 6 6 oo, 6 & 

August delivery ...... 6 7 .. 6 G.. 6 GE... 6 GE.. 6 GA... 6 G& 

October delivery...... anes Oa: BO Bee 8 Boe 6 I vo BS 
Lonpon MAIzE. 

June6&. June 8& June9. Juneld. Junell. Junel2 

s 4d s a s 4a s a s 4d s 4d 

June delivery....... oS Se oes SB on Fo Ries S$ Bie WR 4 & 

September delive ry .. 4 59 ** 4 5 4 43 oe 4 42 oe 4 3 * 4 44 


AMERICAN Maize. 


June6. June8 June. Juneld. Janell. Junel2. 
s a s a s a s ad s ad s ad 
June delivery ........ 4 8h .. 4 8 .. 4 Thee 4 8 «6 48 0 4 TH 
Contracts for 216,000 centals Am. wheat registered during week: 
ms 43,200 4, London maize ,, és es 
” I ),200 ‘? Am 7 el ‘* ad 


The following table estimates the home consumption of whea’ 


during the harvest year 1902-3, contrasted with I90I-2, 1900-1, and 
1899-1900 :— 


1902-1903 1901-1902 1900-1901 | 1899-1900 
; _Cwts cwts. cwts. cwts. 
| Imports—-Wheat (40 weeks to May 30) 61,477,700 53,457,20) 52,864,000 46,792,900 
Flour * ee 15,006,100, 14,864,890 17,425,130 16,317,300 
76,483,890 68,322,090 70,289,190 63,120,200 
} Ada week ending Jun 6—Wheat .. 1,742,790 2.765.400 1,552,400 lanpans 
ls sania Sbesunadeaseseeoess 386,290 422,890 458,300 409,000 
Total imports 41 weeks . 78,612,700 71,510,290, 72,299,800 65,019,000 
Less exports—W heat................ 168,500 238,900 233,200 331,900 
Sees iuhibidivéctnnnivanbedeesee 88,490 143,300 344,400 345,800 
Net imports ............... 78,355,890. 71,128,000. 71,722,290. 64, 
| Add to this the estimated sales o! , saaenaand 
home-grown wheat .......cc..cc0.. 2h162,400 26,945,230 29,475,700 32,696,100 
| Forty-one weeks’ home supplies .... 102,518,200 98,973,200 101,197,990 97,037,400 
Average price of English wheat per s ad s a § a s a 
quarter iduteiatiosed asocoee| BT 6 51 3 27 6 3 3 
POT CWE, reccccceseccccvccsceses. 6 4 7 23 6 4 5 10 
| + Vieih) : : bushels. bushels. bushels. nashels. 
— pply U.S. centres, bush. 22,711,000: 26,091,000 35,292,000 44,407,000 
, do in ewts.. 12,166,790 13,977,300 18,90€,400 23,789,000 
COMPARATIVE AVERAGES OF GRAIN. 
, The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 
Quantities Sot. AVERAGE Prices, 
Wheat. Barley. Oats. Wheat. | Barley, Oats. 
_ es. qrs be 7s beh | ors bsh s 4 d . ae 
lune f 45.420 1 2949 §¢ 9.712 4 27 6 23 10 18 4 
May 30 61599 7 2895 1 23,329 4 zz 8 25 7 18 5 
25..| 62625 4 4.753 5 | 14,729 0 2710 | 23 7 8 5 
16../ 68505 4 7.970 5) 158% 2 27 9 22 5 18 4 
9. 58,4c b 7.3554 4 19618 5 27 6 21 10 is 2 
2.. 53890 1 | 1025 4 17,400 6 26 10 22 1 18 0 
| 3902 . 32707 3 7 5 6476 3 31 5 "4 3 2 
}) 3g0h ..... 42,202 0 221 4 «64023 1 76 | 2 0 1 
\] — 4,787 2 920 3 6,53 7 , 23 8 18 S 
) heswive S328 2 8335 6 3,561 5 23 6 21 10 ig 2 
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| steel trades there is no great activity just now, taking the position 





[June 13, 190: 


THE IRON AND COAL TRADES. 


The influence of the Whitsuntide holiday is sti}] appesent ie | 
diminished output, but the situation in the iron trade is eae 
satisfactory. There has been no giving way of the qu, tati _ 
and in some directions sellers are firmer in their dematide. "The 
warrant market has been quiet, the principal dealings a ne 
Cleveland, as the stock of Scotch is approaching aniehien | 
point, and gives but little scope for speculation. \nishing 
prices offered for Scotch are about 6d higher on the week 2 
s2s gd, but there are no sellers. Stocks in Connal’s Stores | 
(Friday): Glasgow, 15,337 tons; Cleveland, 141,006 tons: bone 
tite, 300 tons. atl 

| 


cs 


| 
. 





Our Middlesbro’ correspondent's report, dated June rrt] 
follows :—Pig-iron: Business remains very quiet, and the only 
demand is for prompt delivery. A large cargo was shipped to the 
United States, but it was on account of an old order. No. ; 
Cleveland pig-iron is steady at 46s, and a trifle more may occa. | 
sionally be obtained. Mixed numbers East Coast hematite, <7s5 2d, | 
sellers. Hematite makers are rather better off 
Cleveland iron, as hematite stocks are low. Manufactured iron 
and steel: Steel rails are firm at /5 ros, and other descriptions 
are steady at recent figures. Steel ship plates, /6: iron ship 
plates, {6 12s 6d; steel ship angles, £5 10s; : 

6 7s 6d: 


' 


than makers of |} 


iron bars, {6 10s, less 2§ per cent. Iron ore: Best 
Kkubio is steady at 16s, but business is restricted to immediate 
requirements. South Spanish ore is offered at low rates. Best 
Bilbao Rubio iron ore (50 per cent. iron), 16s; Gellivare (Swedish) 
iron ore (60 per cent. iron), ‘‘A’’ grade ‘hematite), 18s; “C” 
grade (Cleveland), 14s 3d; 
North-East Coast ports. 


The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—In this department of the iron and 


} 
' 
; 
iron ship an rles, 
| 
| 
i 
| 
| 
| 


“D”" grade (basic), 14s 3d, c.if, | 


as a whole; but a moderate trade is doing, which keeps makers | 
indifferently engaged from week to week. The number of those || 
who have many orders on hand for execution far ahead is | 
diminishing as old contracts are completed, for the volume of 
new business for forward delivery is hardly sufficient to replace 
them, consumers’ requirements being mostly of a hand-to-mouth 
The demand for steel rails, however, is maintained, | 


character. in 

and, in some districts, this branch of business is in a really | 
animated condition, although prices have to be kept low in | 
view of continental competition, and in no case do heavy sec: 
tions command more than £5 10s per ton. Steel shipbuilding | 
material is not in very brisk request; but there is practically no || 
change in quotations. 

The coal trade is in a tolerably good position, the Board of 
Trade Returns showing that the export business is well main- 
tained, while the home demand is quite as good as is to be| 
expected at this season. At Newcastle, local business in the | 
coal trade has been almost at a standstill during the week, partly | 
in consequence of the Coal Exchange walk, which took place | 
last Saturday. The market is practically unchanged, and there 
are few inquiries. Steam coals are a little more plentiful, and 





} 
best are at 10s 714d to 10s gd. Seconds and smalls are in good 
demand at Friday’s prices. Only a very irregular sort of busi 
ness is generally reported throughout the coal trade of the 


| Midlands following the Whitsuntide holidays, and there are Une | 
| mistakable indications that a very general restriction of output 


will be inevitable to prevent heavy accumulations of stocks. For 
housefire descriptions the demand is necessarily just now at | 


| 
. t. ‘ated anal are 
about its lowest point, and the better qualities of round coat are 


difficult to move, but as reductions in price would have little or | 
no effect in stimulating the demand, collieries are generally pres | 


In the Manchester district it was only very recently that pits | 
got back into anything like full operation after the holiday stop- 
pages extending practically over a full week. 
this restriction of the output, there has been no scarcity of SUP 
plies, and collieries have had no great pressure upon any stocks | 


that might have accumulated to meet the requirements ©! 


tomers. This exceptional condition of things has been due in 
ewvartT 
some measure to the continued warm 


spell of excessively ‘ 
weather, and to the very general stoppages of mills and works 
throughout the district for the Whitsuntide. Quotations: 
Housefire coals, best Wigan Arley, 14s and 14s 6d; seconds, 
Arley and Pemberton, 4 feet, 11s 6d io 12s and 12s 6d; common 
house coal, 9s 6d to ros and 10s 6d. For leading South W ales | 
descriptions, current quotations are as follow :—Steam Coat: 

large, best, 148 od to 1¢s; large, seconds. 138 od to 148 6d; drys, 


128 6d to 12s od; small, best, Ss 3d to Ss 6d; small, sec nds, | 
7s 6d to 7s od; smalls, inferior sorts, 6s od to 7s 34. Mom) 
uthshire Semi-bituminous: Large, best 13s to 135 9d; /ats® 
seconds, 11s 6d to 128; smalls, best, 7s 6d; smalls, seconds, 7° | 

to 7s 3d. 








THE COTTON TRADE, 





LIVERPOOL, June r2. 
There has been but a moderate spot demand this = = 
mated sales 34,000 bales, whereof 25, 350 American, 4,000 Egy i. 
3,590 Brazilian, &c., 1,060 East Indian. Of these 3,600 fF “i 


weeh 


and speculation, and 30,400 for trade. Import 23,975: incest | 
17,363 American, 4,935 Egyptian, 952 Brazilian, XC. 29/- heen | 
Indian, 50 Smyrna. In American only a limited business 24 sae 
done, but quotations are raised 38 to 40 points ; middling quotes | 


6°82 


5 otations ot } 
In Egyptian a good business has been done. QU cute fair | 
brown ; a . fair. The quotation of 
rown are raised }§ for grades above fair. The que 


ee 


| 
| 
| 
1, is as | 
| 


een, Fh 

ferring to curtail their output rather than attempt to force sales. i 
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. decrease of imports compared with the same date last year of ...... 55,350 
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american outlets there is rather more inquiry showing itself. 
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brown is raised }, and those of upper yy. Fully good fair brown 
yoted 10% In Brazilian an increased business has been done at 
advancing prices, and quotations are raised 36 points, Peruvian 
has been in increased request at hardening rates, and quotations 
are raised 10 to 15 points for rough, 20 to 30 points for moderately 
rough, and 38 points for smooth sorts. No business reported in 
Sea Island. In East Indian a moderate business has been done, 
and quotations are advanced 7 to 4. 
been alternately strong and weak, and after an excited market 
15$ to 263 for new crop since last report, closing feverish. June 7 
660; June-July, 54; July-August, 484; August-September, 334 ; 
September-October, 5°805; October-November, 44; 
December, 304; December-January, 27; January-February, 26; 
February-March, 25%. Egyptian futures are 31 to 46 points higher. 
Distant positions 3 to © points higher. 

CURRENT PRICES. 
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| | — aie © | Same Period Same Period 

| | \3)¢] |S) 1902. 1901. 
Descriptions | | igislel€ lomed ieaae 
Ie/Si SiS i Sim gs SS) 5 | g 88) s 
JO;HAIO lA RMA CFR A CFE 
= ee “- ad “a | aqadjdjidjid }aj}aj}a aidjia 
aeiitdades cecal Rl oc ins twee ee on. b.0e : as ty | 13 
Florida dittO ...-.seee- 94 | «- (11, -. (12 oe 328 4 33 | 104 


Ora G OLMMiaGMMF LM MidGM UM MidGM 





J 
. eae. O16 636 660 6°82 698718) 484 Sin Sth 4 449 423 
Americe” ciilian.  (Mid‘M F) Fr.|G F, Gd 'Fne|MF Fr. | Gd.) MP Pr. | Gd. 
Pernambuco, &c. ......| «« 6°54 684 706 .. | ee | 448 rh oo, 26 7 “* 
COMED .coccccecese veveee| oe [652 G78 G94 .. | oe || 49 | Sth ++ | oe | Sie ee 
OA nacsncdupanenets ~ |652'673 694 .. | oe | FE Stk ++ | we | Ste. 
Rio Grande quadeetnecas + |652) 678 694 2. os 43 | Sth, + as | asst °° 
GR cosmeovechaioenns | oo |G52 678 694 oe ve | 49 | Ste ++ (48 MY .. 
Maranham .....+++ees+) ** eaore G94 oe | oe cer). ea oe 
Brown eee ...| 5B | Gh | Ste lO gy’ 123)! 5a | 6S | 7h |! 43 | 42! OF 
ee enone Loe | 2 es lon Bae tas | Res | 3> | a 
Smyrna, Greek, &c. ....) + | oe | 441 5h) 5h oe 1 4 | 4B 4 | 334 43 
“West Indies, &c. } | } ! , 1 
| Tahiti Sea Island ......| e* | e* | °° | #2 | ee | ec || ee 6% + jee | 72) 8 
1 Peruvian—Rough ......| *« | ee os 8°50, $75 FCO; .. -. i ee 53 7 
| Ditto Mod. Rough....| «+ | +s 6°00 690 760 .. || .. | 58 aa ; 64 
} DittoSmooth ....... .| ee | 652 6°60 696 7:08 718) 43 | 5S; 20a)) 44 | 42 | 58 
Ditto Sea Island......| «+ | +s ik 7 9 | 9 | oe | TR 3. «| 13 iF 
MR cca ccceens weseesl ee | oe | 592) 5°50 582 620) .. | 45 47 |) .. | Sta 47h 
Bast Indian. iGFr rer Gd. F G Fne S’in |G F,Gd Fue G F, Gd. F ne 
Surat—Mac. G’nd Surtee| e+ | +s oe 5t¥ by co | eo | se 43a'| °° is. 4in 
” » Broach] ++_} +: ) Jie Sta Sit oe BY 4yc, "18. | S48) Sie 
} fawginned Dharwar. .| 493) 434, 58 | ee | ee | oe | Sf) 433) as Ste 38 | :- 
| Bhownuggar ........ 42 | 42 ' 44) 48 44g). || 32 4 | as 33 | 34 Sti 
M. Gin’d Bhownuggar) 43 a 44 4g 4a 52. 4 ait St 3 Sti 
Oomrawuttee, No.1 ..| 4fe) 44a 4th 444) 48 | oe || SAR) Say) Bae) St | 34 | Se 
7 No.2 ..| | s+ | 44m 433! 44g) || 2. | 388; Sui] 2. | Sub! Sod 
M. Gin’d Oomra, No.1| 4¥6 4x0 4i@ 4t4. 46_| «+ || 545) 4a 433 32 33 | Sh 
| ; m No.2) «+ | + | 443) 445) 433) +» ||.» | Se 4x S35) 583 
M. Gin’d Khandeish..| + | 4xfs' 44%; 443! o2 | oe || oe | SHB! se || oe +: 
Se ee 2 ae ae ae 3. | 34s) Sad) .. 3t 34 
| M. Ginned Comptah. .| 453) «« } 443) 2. | oc | oo || 36 | 48} e+ || SB) 3B) ee 
\! Bagalkote..... cccccee| c¢ | ce | 485) oe | co j oe jl co | 4 | sei oe |S | se 
Scinde ........... vee) ee | eo She SH 4B we | oe | SHG STF oe | 
Machine Gin’d Scinde .- | «- | «+ | 348) 44 43 | oo | so | Sadi! s+ | os 34 
BR oss ca reece woos S¥a S43 SHB Sty 4g 4B |) Sie) Sze 38) 28 Sh Se, 
| Machine Ginned Bengal; .. | -- | Sti 4¢_ 44 48 || .. St8, -. Suh, Sad 
| Madras—Tinnivelly.... 54 | Oe Oe. | ee | ee || 43 4% | 34 3 °° 
Western ....| 449) s+ | 455) oe | 2+ | oe || 38 | 48) s: 
\} Commilla .......s002..,(Mo2 53 No.|1, | 535. |) .. |Nol) 446)... Nol) 48 
\ Coconada, Red ereseres| Pai T4Ag ee | we | ee | oe || Pairdti) e+ Pai r3g | .. 


Imports, Exports Consumption, &o. 
1903. 1902. 

Bales. Bales. 

1,815,226 
207,368 
622,020 
1,592,115 


Imports from Jan, 1 to June 3 ......-. eeesce 
Exports from Jan. 1 to June 3 


Btock, June 3 ......... 


964,580 
1,550,504 


eee eer eeet arene eeeeee 


Consumption from Jan, lto June 3 .. 


These figures show :— 


23,100 
41,619 
342,560 


D increase of metual exports Of «....+--e-ecererecererercserererere 
An inerease of quantity taken for consumption Of ......-+++eereeerers 
A decrease in stock of 


In speculation there is an increase of 32,510 bales. 

The imports for the week ending June 3 amounted to 23,675 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 39,000 bales, against 
37,009 bales at the corresponding period last year. 
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MANCHESTER, june rr. 


An irregular tone has ruled in our market during the week in 
view of the decided hardening of the raw material, both 
and Egyptian. To-day, however, middling has 
nded from 6.72d, yesterday to 6.66d, whilst futures also 
have taken a decidedly easier turn. Egyptian, on the other 
re s has advanced very considerably, as will be seen from the 
abie below. 
the 


American 


desc 


Cloth salesmen report very little improvement in 
ters coming round from India and China. Still, occasional 
sail transactions are named in the case of easy manufacturers 
through their having cheap yarn. Some sales in light goods are 
ed for our dependency, but shirtings continue most diffi- 

‘o sell. There is nothing new in point of trade to note re- 

the continental markets, though from certain South 


a ‘ers, both of Burnley and Glossop makes, are steady, with 
vere and there buyers gradually feeling their way into the 


Some slight improvement in offers for heavy goods has 
met with, but the lines concerned are quite retail. Home 


Amar, 
AMET ¢ 


been 


an yarns have moved very sparingly, demand being con- 
to the pressing requirements of users. In no direction 


Spi we found anything beyond quite retail transactions. 
inners 


hed 


“cts Teport a decidedly worse margin by the advance in 
on, but, speaking generally, firmness without much testing 
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American futures have | 


to-day prices show an advance of 36% to 41 points for old crop, and | 


November- | 
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I eyond one or two smal] lines in expr r. 


r. Yarns, 
rd in this section of the 


2 


thing fresh to re: i market 
ings have hardened considerably in ¢ 


juctation, but 
stood aside, and have not followed the higher rates 

in vogue. The business passing : but a ve 
~ \USINESS passing is only moderate, at but a very 


mall fra06t.. ; ‘ 
mai traction of the advance quoted. 


7 (!.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1903 
Price —_—_— 
t Jne. Price, Price,! Price.) Price.) Pric« 


li t Jne May; May | May May 





1905 2. 28. 21. 14 7. 
s a 3 da 3 : ; Pore * 
Raw Cotton ~Middling Ameri an.ner | 6 64 f - f A if 3 a . } "s a 
— Good fair browr } pt.periboO ] 0 94 0 913 q rr ” 828 
= es nh hLgypt.periboO 10, h OS 095 08 0 8 
| Yarns = tw ist peseaeabeanba ----perlb)O 5% 0 88 0 83/0 Be 0 a 0 745 
adhe s ee a -per lb 08:2 C0 830 82:0 82 OB 0 7 
— 5 Wist (-.gyptian) ......pe 3. ‘ é ; 
32-in. Printers 116 le as a 0 158 0 14} 0 144,014 013, 0 13g 
. ’ we tbl ; 
3 binveavne vse sieswens€oueoubs 149 14 614 i4 4 3 
36-in. shirtings 76 yds, 19 by 19, 32's and ; oe on Se See 
8 Mi tied cate 
1 Nin 0 hse Riemremabiibes aeesainoneaieaie 4% 1415 10:13 10§:13 103/13 7413 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 9° . 7 . - "7 " 76 7 z 
53-in, ditto, 374 yds, 16 by 15, 8 lbs ....|6 9167 & 7167166 6 ls 
a (II.) Compared with Previous Years.* 
Price Corresponding Dates in 
Jne. —— _— + 
l, . ant 
199}, | 1902 | 1901. | 1900. | 1899. | 1898. 














S d Ss ad 8 a 5 ‘ ~ 4 i 
Raw Cotton-—Middling American.per Ibi 6°66 499 452 4 33 3S 8 35 
_-— Good fair brownEgyptn,.perlb\0 1040 7/0 53 06%: 054 0 44 
Yarns—32’s twist ........... ..-.-perlb| 0 82 07410 71:07:10 420 & 
— 40's weft 4 ii , . ) 62x . 


--+-- perlb 0 848 0 74°07 O 8 06/0 6 


— 60's twist (Egyptian) -...per lb, 0 14% 0 124) O ll 


: ) 014 103 Soy 
32-in. Printers, 116 yds, 16 by 16, 32's and oy eee 
ee TU Becereeverccecsccces orcccsseoe-- 14 9 13 O 112 9 113 O 1) 10b)12 3 
36-in. shirtings, 76 yds, 19 by 19, 32’s and : ’ 

‘ citnintenewiedhnmms 09 ope cede enenenece 14 1412 6 12 3112 611 4411 9 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs ...... 79,610\'6 8|610/)510 5) 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 6 9'510'5 8|510'410 401 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 





Trade quiet this week, very little coming forward from country, 
buyers here rather careless. Prices are firm. : 

Our Bradford correspondent, writing on Thursday, says :— 
Business is very much out of joint. Manufacturers are com- 
plaining bitterly of the want of work. The spring season’s trade 
has been an utter failure, and there is less than ever coming 
forward for the autumn. Many looms are standing, and the 
number seems likely to increase every week. Meantime, wool 
values are inclined to harden still further, and bear no relation 
whatever to the prices obtainable for goods. The export yarn 
trade keeps up, but even here the higher prices are checking 
business, and the general feeling is one of depression. <A slump 
is almost impossible, as the supplies are limited, but there may 
be a weakening in the price of raw material, even before the 
next London sales commence. Up to the present, however, 
prices are firm enough. 

Messrs Chas. Balme and Co. write on 11th inst. as follows :— 
Since the close of the May sales, there has been no movement 
of interest in the London market, enquiry by private treaty being 
practically non-existent. Reports from the various manufac- 
turing centres indicate a large consumption of, and firm values 
for, crossbred staple ; and although the discrepancy between the 
relative prices of the raw material and the manufactured article 
tends to restrict business in merinos, the anticipated shortage of 
supplies for the latter part of the year serves to maintain recent 
rates for those descriptions. The gross arrivals to date for the 
fourth series of sales are as follows :—Australian, 72,022 bales ; 
New Zealand, 71,577 bales; South African, 39,616 bales; total, 
183,215 bales, of which about 77,000 bales (31,000 Australian, 
13,500 New Zealand, and 32,500 South African) have been 
forwarded direct to Continent, Yorkshire, &c. 








THE SILK TRADE. 


Messrs Chabriéres, Morel, and Co.’s (Lyons) m 
is as follows:—For another fortnight after our advices 
sth, the threat of a short crop in Europe kept our marxet in @ 
state of considerable activity, which resulted in a further advance 
of 1 to 2 francs on Europeans, Cantons, and Japans, with great 
firmness on Chinas. Transactions, however, were not ire e from 
speculation, and even some Italian and French reelers, one 
to cover themselves against the probable high cost of new 
cocoons, effected purchases in Asiatic silks. _Although there - 
great uncertainty about the figure of the deficit of the re 
and Italian crops, owing to the retarded and uneven —_ = t z 
rearings, the impression is that it will be in the neigh _ ood 
of 25 per cent. Since a few days, the tone of the mas pay - 
decidedly quiet, in consequence of better news com — the 
Shanghai crop, and of the probability of Syma, Brutia, ~~ Japan 
having a rather better outturn than last year. I rices © native 
Chinas have even become weaker and nom nal. As regards 
consumption, the position remains problematical, most manu- 
facturers in Europe and in the United States still complaining 
of the disparity between prices of raw silk and of manufactured 


goods. 
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— —————_ 1903. 1902, 1901. 4999, |! 1: 
THE LEATHER TRADE. Tons. a Tons, Tons, || li val 
— Imported .......--. 34,150 .. 26, - 29,980 +» 23,000 |! 64; 
There is, up to the present, little business s ee from — Delivered, a use aie oe vo ee <u: + 8,300 | ! har 
shoe manufacturing centres since the Whitsuntide ” a ; cole export .. 37°90 ** 93 350 ** 23 '580 +» 9,499 } i] one 
broken weather has caused a better demand for sole leather rom ae 990 -. >, ee mS) -- 19,950 | |} Ale 
eas ' repairing, but this is more than counterbalanced by Santos COFFEE. ii | y 
a eats i wales ot light summer goods. Values continue | The London Brodece Cleting House, en. supply the |) | for 
{| firm, but buyers find little difficulty in supplying all their require- following quotations for good averag s coffee :— | | Cer 
aa ————___—--———_- June6. June’. | June9% June l0. June ll. | June 12 | “s 
0 10 231 2 
FOREIGN AND COLONIAL PRODUCE MARKET. i 3 1010 2 Bho 50}2 9 10H) 2 iowa Fos aD 3 
. . : “ | ces a | 
For Reports of a ree "Sissies aes. ait ad sa es de Gis dis ds dis deds ds @8 @sg | solk 
the market remained in a generally quiet state during | June. GM SH 3H GH 3M Oat Ga oh 0% 08 58] 
. ee ee ee cuit showing no signs | 20% --5----° os 625 325 $25 325 $24 924 924 925 Ort Oo 35 3 || ee 
i! the week, the demand on consumptive account oO 2 = pegeenenee.. 8 3126 326 3:26 3/26 0:25 925 925 9126 026 O26 Or 3 C 
i} of expansion, as large quantities previously contracted for ee oe *: ro 0126 927 026 926 926 6126 6126 626 926 927 On 3 C 
to arrive and pass into consumption, thereby leaving the genera es ae 2 6/27 627 627 3\27 3:27 O27 O27 027 327 327 327 «| wit 
condition of affairs very quiet. American receipts continue on a ee, 1 Be il a dies, 1! bag 
liberal scale, and despite fair workings on the part of refiners, | —@odntracts for go0,250 bags Santos coffee registered during the ? 
stocks have been further augmented, while Cuban receipts are still | . oo) s ; 1S 
fairly large, taking into consideration the advanced period of the COCOA.—At public sale this week fair supplies were submitted, ais 
season. Raw kinds are quiet. To refiners, business was done in but, with very little demand, the greater part was bought in Only | = 
firsts, 88 per cent., at 8s 2jd to 8s 1$d, and seconds, basis 75 pet | 4 few lots of Trinidad and Grenada were disposed of, a few | 
cent., at 6s 83d, both f.0.b. terms. The world’s visible supply at | pominica selling at easier prices, while Guayaquil tailed to elicit 
| the moment stands at 3,093,000 tons, as compared with 3,092,000 | sirention. Native Ceylon steady at generally previous prices as: 
tons at same time last year. : 2,300 bags Ceylon partly s ld: rather small, 54s; lean small, 473 6d | 
Home Rerinep.—Cubes cleared to a moderate extent at previous | | / sos; broken, 45s to 538; native, 48s to 49s. 752 bags Trinidad, |} ARI 
rates. Tate's first, sold, 18s; second, 17s. Pieces are steady, but | (02 or two lots sold: fair, at 598. 659 bags Grenada, few sold | wt 
generally quiet. Middling to good yeliows, 11s 9d to 13s 6d; fine red, 58s to 58s 6d; and good, 57s to 57s 6d. 97 bags Jamaica, | Bat 
whites, 138 9d to 15s. Yellow crystals, 14s 9d to 158 19d as to | 4... sold: fine fermented, 58s. 70 bags Dominica: ordinary to || Deir 
make sa good palish, 52s to 54s. 61 bags Costa Rica went at 55s. 52 bags a 
ForeiGN Rerinep.—Cubes remain dull at late rates. W.S.R., Venssucian. few sold: clayed, 70s. 322 bags Puerto Cabello ll o& 
prompt, 11s rogd; A.S.R., 11s od; Meyer's, June-July, 11s 74d ; partly cleared: unclayed, 70s ; clayed, damaged, 75s 6d to 838 per | an 
| S.2.G,, ts 7§d; R.A.V., 118 od; Say’s, 128; F.M.S., 11s 44d. | owe” 23 bags St Lucia, 20 bags Demerara, 414 bags Guayaquil, 32 Gen 
| fob. Continental granulated remained slow, and prices declined bags Colombian, 216 bags Samana. 35 bags Esmeralda, 50 bags | Bab 
| on more pressure to sell. First marks, ready, sold, at 9s 74d down Hayti, and 1,193 bags African retired : om 
to 9s 6d; June, 95 74d to 9s 6d; July, 9s 84d to gs 6d and gs 69d; Cocoa ButrER.—Soo cases Cadbury’s offered and sold at 114 to | 1 £ 
August, 9s 93d to 9s 6$d and gs 83d; September, sellers, 9s 1ogd ; 114d per Ib. y 1) as 
| and October-December done, ros 5}d to ros 44d, f.o.b. ‘ Cocoa SHELLS.—2,140 bags sold: A, 122s 6d to 125s; B,| Mec 
i Beet has been a declining market, and business generally quiet. 132s 6d to 140s; C, 147s 6d; and December, {11 103 to {11 158 | Dy 
| August delivery sold, 8s 33d, 8s 334, 8s 14d, and 8s 2d; October- eae. im 
December, Ss rod, $s 84d, and 8s 8d; January-March, 9s, 9s od, | “nea The quantity of Indian brought forward during the week | | Coe 
8s 104d, and 8s rofd; April-June, 9s 2$d, 98 ofd, and 9s 1d, f.0.b., | . nounted to 28,220 packages, and competition being good and well i & 
Hamburg ‘ "e = distributed, led to fully steady prices being obtained for all classes. i Cen 
CaneE-Grown.—At public sale, 558 bags good yellow St Kitts | Cjearances from bond continue on a good scale. Ceylon sales | | ¥ 
| crystallised, and 750 mats dull grey Reunion ditto were offered, emieacell atue 23,180 packages, and, with good biddings, prices | | z 
and bought in. 51 bags St Kitts syrups fine yellow, sold, 13s to were generally firm, some of the finer lines marking a hardening || Ooh 
| 138 3d. Privately, 200 bags crystallised Demerara, sold, 15s 6d. tendency. Medium grades, however, were irregular and slightly b 
| CANE JAGGERY.—8oo tons, June-July, sold, 7s 6d, landed terms, easier. Business in China descriptions remains quiet, but prices | | ker 
London in bond. ce areal : | | 
Imports and deliveries of sugar into London from January rst RICE.—Market remains firm, but business is checked by - | | cB 
to 6th inst., with stock remaining :— reserve of holders. 2,000 tons No. 3 cleaned, Rangoon, arrived, |; 8 
| 1905. 1902, 1901. 1900. | sold at gs ofd, c.f. and i., Alexandria. 3,000 tons No. 2, broken, | : 
Tons. Tons. Tons. Tons. June-July, sold, 6s 104d; and 2,300 tons No. r and No. 2A, ditto, | | i 
Imported ............ 65530 .. 107,560 .. 134,850 .. 70,700 75 3d, ex ship, London. i ] | als 
Oo ae -»+ 73,910 .. 82,520 .. 98230... 75,000 | ‘ TAPIOCA remains quiet. In auction 1,504 bags flake were partly ¥ 
DEE cave iebebs --++ 38,820 .. 62,570 .. 62900 .. 14,890 sold, at 1d to 1 25-32d per Ib. 150 bags bullet, 1,193 bags medium A. 
| Stock U.K. ......... - 110,260 .. 206,380 .. 200,400 .. 45,860 | pearl, and 449 bags seed pearl retired. _| ‘ 
| Cane, Jaggery, per cwt.. 7/0 .. 6/6 .. 8/9 .. 9/6 SAGO.—Only 297 bags small grain were offered, and partly dis- | . 
| Beet 88 per cent., fob. B8/1h .. 6/3 .. 9/48 .. 10/114 posed of at 148 per cwt. pe 
Java, afloat........... - ww «  . Ws .. is ARROWROOT.—650 barrels St Vincent, 100 tins ditto, and 10 | Cre 
RUM continues very steady in value, but business is of a quiet | cases Natal elicited no attention. of 
| character. 200 puncheons Jamaica sold at 1s 6d per liquid gallon Tod 
| for home trade marks 5 i 
| GLUCOSE steadily held, in spite of a generally quietdemand. On T ( > I 
spot, liquid H, sellers, 11s 74d; Globe 3A, 118 6d; white chips, E A et ce R | Pal 
12s 6d; and climax, 12s 44d per cwt | Bal 
| COFFEE.—Fair supplies were catalogued at public sale this week, “~ 
| and a moderate demand prevailed for desirable grades at about | 4 
| late rates, but common kinds ruled very quiet. 3,639 bags East ° i A. 
| Indian : Mysore, bold, 65s to 56s; medium, 38s to 66s; small, Highland WF 
| 348 6d to 528; peas, 45s to 86s 6d. Coorg and Travancore, &c.: | } oy 
| faded grey, 37s 6d to 47s; smalls, 31s to 328; peas, 418 6d to 53s. co i ol 
1,708 bags Colombian: dull hard grey, Samak, 498 ’ ream } | re 
| to 50s; hard brownish grey, 47s to 49s; medium ditto, 41s; i De 
| peas, 42s; dull grey, damaged, 458 6d; hard faded pale ditto, | Ha 
438 6d to 44s 6d; common musty, 36s 6d. 4,576 bags - 
Costa Rica: fine bold, 76s 6d to gos: pile sizes, 65s 6d to 68s: || Vers 
fair bold, 67s to 70s ; good bold smooth, 67s 6d to 68s; dull faded, {| SoC 
| 508 to 548; ordinary ditto, gos 6d to 44s; ordinary to good ditto, Goa 
378 to 448 6d; good middling, 57s to 61s; medium, 52s to 54s 6d: a |} Oa 
low middling, 45s 6d to 47s 6d; smalls, 32s to 373 6d; small brown, Dat 
|} 29s 6d; peas, 438 to Sis. 1,116 bags Guatemala: soft greenish i Aloe 
| colory, 51s 6d; medium ditto, 44s 6d; faded greenish, 46s 6d vorovey.y.s | ani 
|} smalls, 29s to 338, pickings, 23s; peaberry, 47s to 54s. 4,286 |} Base 
|| bags Salvador, small part sold: bold greenish colory, 57s 6d to Bat 
| 58s 6d; medium pale, 33 ordinary smooth, 355 tO 39S; peas, 48s WILLIAM TEACHER ui 
|| to 83s; foxy green, 33s to 333 6d. 1,133 bags Nicaragua : good to | |) Oem, 
|| fine bold, 65s 6d to 76s; medium, 48s to 50s; peas, 75S; common i Jay 
|| faded, 30s 6d to 34s 6d; foxy, 32s to 33s. 594 bags Mexican, 25 e& SONS | gare 
| sae Perto Rico, — 140 peers zene were bought in j | ome 
| bags Peruvian »w middling faded, 42s to 42s 6d; peas, 40s to | 
|| 41s. Futures, after suffering a relapse, became standiac. Sentea, SCOTCH WHISKY DISTILLERS oli 
|| July, sold, 24s 6d, 24s 1§d, and 24s 44d; September, 25s 3d to BLENDERS and EXPORTERS, oe 
\} 248 od and 25s; December, 26s rad to 25s od and 25s 103d ; | ; 
March, 26s od to 26s 3d and 26s 740; May, 275 3d, 26s 108d, and 
278 14d per cwt. 


ment of year to 6th inst., with stock at latter date :-— 


imports and deliveri:s of coffee into London from commence- 
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was no pressure to sell, and values were without particular change. 
Native first marks, June, canal, sold, £14; top numbers ditto, 
{14 108s; S.C.C., heart group, dock, London, {12 5s; Dacca, 
No.2, June-July, Dunkirk, £16; and T in heart, No. 4, dock, 
London, {15 17s 6d. Newredcrown J.M.D., No. 2, September- 
October, London, sold, £13; and No. -1 ditto, £14; with native 
first marks, September, at £13 10s, c.f. andi. 

HEMP.—Business generally speaking remains of a quiet 
character, but sellers were not much in evidence, and required 
steady prices. ,TCFA, spot, sold £41; fair current, September, 
£31; good seconds, May-June, £31; fair seconds, ditto, £30; fair 
current, near at hand, £34 to £33 10s; ditto, June-July, £32 10s; 
good seconds, near, £32 to £32 5s. Dact current, afloat, £29 10s; 
ditto seconds, {28 10s; ditto brown, £27 10s; fair brown, dock, 
£30 108; good brown, near, £31. New Zealand, good fair 
Wellington, July-August, sold £30 ros, c.f. and i. 

SHELLAC.—Market continues in a firm state, and there has 
been a good business doing. T N, June, sold 128s 6d to 129s; 
ditto, July, 128s 6d to 130s; August, 129s 6d; September, 129s 
to 1308; October, 129s to 130s; November, 129s to 130s; and 
December, 129s ; with anuary, 129s to 129s 6d. To arrive, T N, 
May-June, sold, 1258; September-October, 122s 6d to 123s 6d; and 
October-December, 124s to 125s, c.f. and i. Gambier steadily 
held, but slow of sale. June sold 25s, and July steamer 24s od, 
c.f. and i., delivered, weight terms. 

BARK sales were unimportant, prices being unchanged. Unit 
value, 12d per Ib. 

QUININE inactive, and nominal. . 
jMETALS.—Copper suffered a relapse last Monday, with pressure 
: three months prompt, spot, standard declining to £57, and 
orward to {55 15s. A rally ensued for a time on the following 
ay, covering lending support, but after irregularity, the improve- 
a was lost, owing to weakness in shares cabled from New York, 
re declining to- £56 5s, and forward to £55 tos, while little 
ce characterised proceedings during the middle of the week, 
a a sharp rebofind set in at Thursday’s afternoon session, on a 
: wal of covering orders forthcoming, spot standard being 
arried up to £58 ros, and three months prompt to £57 15s. Tin 
Was adversely affected eat os i 
eaiaiions ly affected at the commencement of the week by easier 
Straits s in the East and America, and selling pressure here, 
‘lion rahaapey fluctuating down to £126, and forward to £123 5s, 
from th vancing 15s on Tuesday, despite the further ease cabled 
ena ae while less desire to follow the market was mani- 

ae _ bgp nes when Straits, on spot, settled down at 
hegnent 2h and three months’ at {123 158, irregularity being 
fax tna: rir the week. Lead lower. English, {11 12s 6d to 
Saad jee ee £IT 58 to $ Ir 7s 6d. Spelter | ull, ordinary 
Iron dul] ing to {20 15s to {21 per ton, according to position. 
Sper s-—Linseed continues very quiet, and prices ruled easier. 
£22 129 een quoted {22 7s 6d ; barrels, £22 173 6d; June-August, 
dat 175 GA: €ptember-December, £21 173 6d. Huil, naked, spot, 
Rape. mah June-August, £21 158; September-December, {20 155. 
August ie : Brown oil on the spot, in barrels, £22; June- 

° 58; September, {22 10s; refined, £2458; Ravison, 


000 0 09000 





June 13, 1903.] THE ECONOMIST. 1073 f 
| i aa semne! | i an 7 ee ee a 
e 7 Clorn | Lid oO s/ 
Z \é Prices. | é Z Name, Prices. 3 'z| Name. \cteee, 
ig ee ond goat Proprtry, ee aojenen] | Prices 
2 & Hornsby (Richa., & Sonsy,iy © Off | lg |. 8b A 1st Debs. ............ 1 1, | eee j ' | 
10 |H Sulphur & Copper, L| 33 4 | 6 | 10 (Dublin United (1996) ......| 13414 
‘| i Job Tolims. L.A Shares -..0..) .. 100 198 |Atrican Direst, 1. # Dabe £8 102! 39 | 20 aie ‘isis! 
ca) othe Vou Wyn Gia Me tebe i] 23 S100 | Do Preferred tonnes "| 80 oP) (209 | DoS Deda 2-20.00... ms 
i | . ° 5 3 roe Sa ee Eata diastemieel os 
aie Peaseand Wassan iGold ae cn ‘al Do Deferred...0... 2.0.0. | @ ti) | 6 (Giaegow Tramway, Bi: S 
Cuba, Limited........ 66 7g | Deptford Preté.. 
his 10 7 Do 10 % Preference | 18 1) 81 8 | "decpetan ma} Prete i if 
106 «Ce 100 |London General Omnibus. .| 95100 
8 | 10 |Son' SHIPPING. : : Puree git. Limited... . 34 S| 6| 6 London Road Oar, L. a : 4 
1) 1/¥ Steam Ship ........[ 12 14 | 20 | 20 | Direct oe ene | 818 lo | & London Street ccc 
oak | (So Folly Paid. -""| 16 18 | Oe Stk 100 |London United ¢% Deb.....006 8 
| Amazon a } 24 Stk {100 100 |100 Montreal Street Biy 
—— : Eastern, Limited ..........| 18 23 | — a. 3 
Steam 8h ng, L) > ae 100| Do ¥ Preference ...... | 82 85 199 |109 | Do 4 7 Debs cecccosovess : 
10 eee agate eereetsceses | a7 i 100 nes t Mort. Deb. Bioct 108. 7 | ¢ | 8 (North ¥ wage ES 
22 Aiamillos, Limited 0+] -;.-,.| 10/19 | Dos Proference....-...| 1. .. |Stk (100 | Do ¢% Merk Dub. dock tbs 8 ic |10| Dest Om Pet 
#2 §2> | Anaconda sgooagoces 4 10 | $8 6 leek seveccsesesees| oe «+ (100 (100 |Eastern and South African iStk/100 | Do 44% Deb. ey: 
1; 3 Bechuanaland ley Levee} 7 10 — Fredk.jand Oo.,L) .. .. | 4% mort. deb........... 99 202 | 10 | 10 |Provincial, Limited... 
wo pera Se Dees | Ute ats | Boge pum recon] ot 4h Be |oeeatNowenrncg Soviiva) #2 ¢ | 18 |e oie: Prt 
i 4 o oe eesscccsees ndo-European, Lim «+| 36 © 10 | a . eee 
|e male cis] a 4) Mervin“) | ena Aeon tc tt | S| cee noo 
2) 8 : aaeen 26 | e Ate. | m. ist voee| 13 16 | 5 
; in).. 2g) 10 | 10 /Orient Steam N ani 2: nai csi 
wie oon oui ret weed 2 Stk 100 |Peninsular & Oriental, Pret.{120°30" atx (100 De $f, Sum. tad Pret....| eng 
1)1 Colombian Hydrate «5. oo Stk 100 RF bein 27272777" 9 18 } i] 1 | Oriental ‘Telephone, L patios § 1} 
| ' e | OU |Oyal Mali SO CAM.......... j 
1) 1 | Des Pre oa ati | § Shaw Savill BAlbicx.i.,A pf) § 64) 8 | 8 |Reuters, Limited ..........| 64% WATERWORKS. 
5 we oe mited .......--.| 122 | 10 10 |Union-CastleMailSteamship| 4 99) 24) Tol Wann ent ea morsoy- ee ey 
| on os} i | we Base) oe | | 
1| 1 |Day Dawn P.O, Gold, L, .. ts 10/10; Do4}% Cum. Pref. ....../ 10421 {100 |100| Do4% Debentures ... .. $2 97 | 28 | 26 |Antwerp, Limited........ my 8 
B| 6 \De Beers ...ceseesecerereee| 19 Stk100 | Do4¢% Deb. .............. jic3_ 5 10 | 10 | West Indir and Panawa, L | Stk 100 \Chelsea Ordinary..........;385 35 
100 100 Do § & Peaitfonte ssee0+(106 104) 10 | 19 ‘Union Steam Ship of N.Z.\ 113124) 10 |10| Do6% First Preference..| 6 64) 35 | 15 (City of Bt Petersburg, t...| 0 1 
100 100 | Do 4 7 Obs./100 104 TEA AND COFFEE 10/}10| Do6% Second Preference’ 2% 44|_10 | 10 [Colme Valley...............4) 20 2 
1| 1 |Durban deport. Le....0-| €4 ¢§) ——___—__——— EO /_ ___| 36 | 10 | Western Telegrawh, L.......| 11 12 /Stk 100 |East London ............../266 $1 
1/13 = Crown Bpelter ....| .. .. SD | SO | Assam Tee 2... cccsccccce , =O 34 [100 (100 | Do & % Debs. 2nd series ../101 4 | Stk 100 | Do tt Deb. Stock -- °°" "h3e 43 
1 | 1 |Rrontino & Bolivia Gold, L 2) §&| 5 |British India Tea, L........| 414 8tk'100' Do4% Deb. Stock ........ 96 $¢ | 50 | 60 (Grand Junction, max. 19%. ./140 43 
6| 6 i biola Copper, Ia.....++.=+« 131g) 1| 1 \Chargola Tea Association, L| 2g & tk 100 | Do 4% Deb. Stook.......:)125 28 i 
3) 3 {Lin mmited .........-| 2434) 1) 1) Do? % Oum, Pref........| ..... | [Sth 100 Rent. ...s..sesssesvesesens {330 38¢ i 
i! 1 (Mason iu Limited ..| 33 2g| 10 | 6 |Oons. Tea and Lands ...... 2 i;) TRAMWAYS AND OMNIBUS. (stk/100| Do New Maximum, 1X *‘'200 220 i? 
1 19/|Montana, Limited......... } 310 10 | Do Ist Pref.6% .......... 64 74) | 10 | 7 |Kimberley, Limited.......: | & 5 ¢ 
10) 10) |Mysore Gold, Limited......| 7 10/10! Do 2nd Pref.7%.......... 3 | | /100 100 |Lambeth, maximum 10 Z . ./390 30 i 
2 & |Namaqua Copper, Li; ......| 2 | 20 | 20 |Darjeeling Tea, Limited....| 12 13 | 5) & | Anglo-Argentine, Limited. .| 43 4%) 50 | 60 | Do Teh Seb ovestreusncagvt 1225 3% > 
2 € |New J ontein ........| 29754) 10 | 10 |Dooars Tea ..............+.| 15 16 ‘tk |100 | Do 6% Debenture Btock.. 12 30 |Stk|100| Do ‘Debenture Stock. .\122 27 i; 
10/ 10/ |Nundydroog, L. ............ 2 }10'10; Do? Pref ....... ..| 13 14} 10 | 10 | Barcelona, Limited ..... ..| 94; 20 | 20 |Montevideo, Shares ........ | 17518) a 
1G/ . 10/ }O Gold, L., Det. Gra Tif } 10 | 10 ‘Doom Dooma ....... °2| 16 17 | 10 | 10 | Belfast Street ......2°2..52| 2012 |8tk |100 | Do ist Deb. 6 Z........../105 8 . 
10/ 10) | Do 10 % Min, Pref, ......| 2s) 10 10 Empire of India & Geyion..| § 6/ 10| 10 |British Electric Traction ..| 14 44/100 |100 |New River, New .......... 450 449 
1 1 IP Borporation,1.,ra }10 19; Do& X Oum. Pref. sere} 8 9/10) 10) Do6é% Cum. Pref......... 12 126/8tk 100 | Do4 7% Deb. Stock......../125 28 
§ 6 |RioTintoL. ......... beoee at 10 | 10 Jokal (Assam) Tea, L ....../ 10 11 |B8tk/10C | Dos Z% Perp. Deb. ........ 122 25 |8tk|100| Do Debenture Stock B ..|125 23 
6 6) Do6% cum. pref. ...... 6 €4,10 10; De6X Cum. Pref........| 12 13 5 |Calcutte, Limited ..........| 62 74)Stk|100 outhwark, &c., Ord. ......1277 282 
190 106 | Do4% lst Mors. Bonds ../ 1004! | 20 20 \Jorehaut Tea, Limited ....| 37 41 | 5| 5 (City of Birmingham........ | 5 S¢) 10 | 10 | Tara mi soceseee| ORL04 .7 
1 1 St. John Del Rey pence }10 10 Lanka Plantations, L ......, 3 4 |100 {100 | Do 4% Debs...............| 69 102/8th |106 |Weet Middleses... ..-...-.(305 368 
1,3 {ah A an Le ««+« ts 10 8 Lebong Tea, Limited ......) 84 9} 5 | §& |City of Buenos Ayres, L. «+! 48 | 
1 1 ‘Sheba Gold, Limited ...... ips! 10 10 Ouvah Uoffee, Limited ..... 8 9 'Stk'100 Per.6 % Deb. Stock ../127 152 




















































spot, {21 ; naked, June-August, /21. 


Cottton oil scarce on spot 
and firmer. 


Crude, on spot, £21 ; June-August, {21 ; refined, spot, 

22 10s to £23 10s, according to make and package, Hull, spot, 
naked, refined, {20 7s 6d; June-August, {£20 7s 6d ; Noveadber 
April, {1815s. Cocoa-nut: Ceylon shows no material change, 
being quoted {25 per ton on spot, and a fair business has been 
doing tor shipment at {22 2s 6d to {22 7s 6d ; with further buyers 
at {22 5s, c.i.f. Cochin quiet, at £33 10s on spot, and £25, August- 
October shipment. 

TALLOW.—aAt public sale on Wednesday, 1,370 casks were sub- 
mitted, and 541 sold. One brand sold at an advance of 1s, and all 
other kinds were 3d to 6d higher, a fair demand prevailing. Fine 
mutton, 29s 6d to 31s; fair to good, 28s 6d to 29s 9d; fine beef, 
308 3d to 32s od; fair to good, 28s 6d to 29s 6d per cwt. 

TURPENTINE.— American easier, at 36s 6d, ex-wharf; June, 36s 6d 
July, 35s od ; August-December, 35s gd. Stocks at public wharves’ 
week ending June 6th, 19,079 barrels, against 10,751 barrels same, 
time last year. Delivered during the above period, 3,139 barrels, 
against 2,307 barrels. Afloat for London, 500 barrels, against 3,489 
barrels at corresponding period last year. 

ROSIN.—Common strained quiet, at 5s 9d, ex-wharf, and 5s 3d 
for shipment. 

PETROLEUM remains unaltered. American, 53d to 5$d; water- 
white, 73d to 7d; Russian, 4d to 44d; Roumanian, 44d to 49d per 
gallon, on spot. 

LINSEED easier, owing to pressure amongst Indian shippers. 
Calcutta to London, on spot and passage, 38s 6d; May-June, 
38s 6d; July-August, 39s ; La Plata, afloat, 37s. To the Continent : 








9.STRAND. W.C. 
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Calcu il- » ; Bombay, same shipment, 40s 6d; La 
egy Ey a geod wr aperts into London since ene “7 
.55° qrs, against 331,530 qrs ; afloat from the East Indies an 

iver Plate, including cable advices, 270,000 qrs, against 251,000 
RAPESEED o in better request. To the Continent: yellow 
Guzerat, June-July, 35s 94; yellow Cawnpore, same shipment, 
348 od; brown Cawnpore, June-July, 33s 3d; and Ferozepore, 33s. 
Imports into London since january Ist 21,250 qs, against 15,610 
qrs. Afloat from the East Indies as per last advices 12,000 qrs, 
against 22,000 qrs same time last year. ea 

COTTONSEED lower, owing to asharp decline in Egypt. London, 
June, £5 5s; Hull, on spot, £5 = of: June shipment, £5 3s od 
per ton. Imports into London since the beginning of the year 
20,990 tons, against 34,190 tons during the corresponding period in 


per POSTSCRIPT. Friday Evening. 

SUGAR.—The British refined market ruled steady, anda fair 
business done in cubes and pieces at late prices. In auction, 
1,040 tons grocery crystallised West India experienced a fair 
demand at steady rates. 8,507 bags crystallised Trinidad, mostly 
sold : fine pale, 15s 3d to 15s 6d; good, 148 gdto 15s; medium 
yellow, 148 6d to 148 74d. 1,738 bags Demerara were bought in. 
500 bags Trinidad syrups, partly sold : medium yellow, 12s to 
12s 3d. 80 hogsheads Barbadoes, few lots sold, 14s. 200 bags 
Jamaica-Muscovado, sold, 13s, and 157 barrels ditto, part sold, 
118 9d to 12s, with dabs 12s to 12s 9d. German granulated opened 
steadily, but became dull. Good marks, ready sold, 9s 74d; first 
marks, 9s 63d to 9s 6d; ditto June, done and sellers, 9s 6d; July, 
9s 63d ; July-August, 9s 74d; August, 9s 83d and 9s 7$d; October- 
December, 10s 44d, value, f.o.b. Beet commenced steadily, but 


Banks, &r.—Continued. 








LIMITED. Bergen, Norway. 
THE YOKOHAMA SPECIE BANK, LTD. Heap Orrice: GENERAL BANKING BUSINESS. 
eeiccienetnin tae 41 seimaccaioans “<i simon LONDON, E.0. Deutsche Bank 


Capital Subscribed «+ Yen 24,000,000 


THE ECONOMIST. 





NATIONAL BANK OF INDIA, 


Calcatta, Bombay, Madras, Karachi, Cawn ' 


{June 13, 1903 | 


soon declined. July, sold, 8s 13d to 8s o}d; August, &s aid to 
8s 2d; September, 8s 34d ; January-March, 8s 11d; and April. 
June, 9s 13d to 9s 1d, f.o.b., Hamburg. 

COFFEE.—Sales ruled very quiet, but the finer lots we re steag 
Fine bold colory, Nicaragua, sold 81s ta 90s 6d. Future s steadie. 
uly, sold 24s 6d to 248 74d; September, 25s 14d to ass 3q: Decem. 
= 26s to 26s 3d; March, 26s ro4d per cwt. 

TEA unchanged. During the week, 2,000 chests clean 
black leaf China, sold 47d to 5d per Ib. 

JUTE quiet. Old crop, native, first marks, spot, 
£14; and new ditto, October, £13 2s 6d, c.f. and i. 

HEMP.—Manila slow, but steady. Fair, current dock, sol 
£33 10s ; and fair seconds, June, £30 10s, c.f. and i. 

METALS.—Tin dearer, Cash, Straits, closed value {127 73 6d 
and three months, prompt, £125 2s 6d. Copper easier on realisa, 
tions. Cash closed, buyers, £57 17s 6d; andthree months, prompt 
£57 286d. Leadeasy. English, {11 12s 6d to {11 158° sof 
foreign, {11 6s 3d. Spelter inactive. Ordinary brands, /20 15s; 
specials, nominal, Antimony, tin plates, zinc sheet, and quick. 
silver unaltered. Iron, settlement prices: Scotch, 52s 3d; 
Cleveland, 45s 9d; hematite, 57s 6d. 


LONDON MEAT MARKET. 





—————— 


» Sweet, 


Hamburg, sold 


Per 8 Ibs by the carcase. 
5 
Inferior beef........se+eeeeeeeee 2 6| Prime imutton ................., 
Middling ditto. ....ccecccccccece 4 0O| Inferior veal 


SOPOT Ree ee ween eee 


4 6] Middlir.g ditto 

Inferior mutton .......-eeeeceee 3 4} First di.tto 

Middling ditto............+++++- pe oan encosce occesscoues 
LONDON POTATO M ARKET. 


Prime ditto .......ccecesseseeee 4 6 | Middling ditto ................., 


SPOR eee ee eee nenee 





Per Ton. Per Ton, 
Dunbar Main Crop ........ 120s to 140s | Scotch. Up-to-dates ........ 90s to 100s 
Dunbar Up-to-dates ...... SP RORNEE ESOT 6s cntcicasscniccevss 240s 





BERCENS KREDITBANK, 


Cc. J. Hambro & Son, 





London Bankers: ieee London Agency. 


Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- | Credit Lyonnais. 
Capital Paid-up .. .. ~. » 18,000,000 | dalay, Aden and Aden Point, Colombo, Kandy, | ————————————___— 
Reserve Fund .. .. «.. 4, 9,060,000 | Newera Eliya, Zanzibar, Mombasa. ya E BANK OF AFRICA. 
ae BUBSORIBED CAPITAL .....0-e00s £1,000,000 (Limited). 
eaten PAID-UP CAPITAL ....sscceeesees 500,000 entiem a 1879. eae 
RE NE won cnsncticcsscnvs 450,000 e ceo— Cannon street, London. 
2 on —— cnapr Ore | Subscribed Capital...............+ 43,000,000 
Eiagitene Some, Bee, iyemon Kimura, Esq. | London Bankers—Bank of England; National | = paid-up..........-+0++-- Des 5 750,000 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. Provincial Bank of England, Limited; National In course of payment .............5 250,000 
Kekichi Sonoda, Bey, tgpel Wakao, Esq, Bank of Scotland, Limited. MOSSE VS WERE. cc ccccccccccocecccece 675,000 
— The Bank conducts every description of Eastern The Bank issues Drafts, makes Telegraphic Re- 


banking business. 
Presipent—Nagatane Soma, Esq 


Vick-PrEsIDENT—Kamenosuke Misaki, Esq. 
Svus-Manacen—H. Bekkey, Esq. 
Actinc Lonpon Manacrer—T. Aoki, Esq. 


Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are | 
opened and, provided they do not fall below £200, | e 
interest is allowed on the minimum monthly | tained on oo 
balances at the rate of 2 per cent. per annum. R. G. 





mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 
Sours Arica. 





| _-_-_-_ 
Deposits received on terms which may be ascer- 


VIS, Secretary and London Manager, 





Heap Orrice—Minami Nakadori, Yokohama. 
Loxpow Braxcu—120 Bishopsgate street Within, 


‘THE BANK OF TARAPACA AND ARGENTINA, 


“ — —_ et LIMITED. 
weay Brance — uilding, . 
Bombay. Se momey "| Subscribed Capital, £1,500,000.  Pald-up, £750,000. Reserve Fund, £175,000. 
Hawa Brancu—King street, Honolul . 
ee er ae ee # ail | Head Office: 97 & 98 a street Within, E.C. 
road, Hong Kong. Branc ’ 

a et. aie VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO 

YONS - ue du Garet, Lyons, N 
Nacasaxt Buaxcn—8 Oura, Nagasaki, CAEamn =| Coriaré | Ee aaaeea | POUSe ERENAS 
Newcrwane Brance—Newchwang. CHILLAN COQUIMBO MENDOZA PUERTO GALLEGOS 


New Yore Aczncr—63 & 65 Wall street, New York. 

Prexive Braxcn—Peking. 

Sam Francisco Brancu—5l5 Montgomery street, 
San Francisco, 

SHanenal Brance—The Bund, Shanghai. 

Tientsin Brancu—Victoria Road, Tientsin. 

Toxro Brance—] Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


NEW ZEALAND. 


on application. 








ANK OF 
(Incorporated by Act of General Assembiy, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London, E.C, 


Carrran. 
Four per Cent. Guar- 
anteed Stock .. ..£2,000,000 0 0 


Ordinary Capital called- 
up under “Bank of 
New Zealand and 
Banking Act, 1895" 
£500,000 _ 
Amount paid to Sist 
-» »+- £427,31917 0 


March, 1902 
————— £2427,31917 0 | dividend of 5 
Nominal Reserve Liabilityon Shares £437,063 6 0 | establishment. 
Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji, 


JAMES BAXTER, Manager. 


Government. 


Cable Transfers, Drafts, and Letters of Credit issued. The 
of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds and other 
Banking business undertaken with all parts of South America. 


Current Accounts opened and Deposits received for fixed periods on terms which may be ascertained 


THE INDUSTRIAL BANK OF JAPAN, LIMITED 


Head Office - 


per cent. on its shares during the first five years © 


JUICHI SOYEDA, 
NAOSHI KANEKO, Esq. 


and Sale of Funds, the receipt 


ROBERT J. HOSE, General Manager. 





(NIPPON KOGYO GINKO.) 


TOKYO, JAPAN. 


Capital 10,000,000 Yen (about £1,000,000). 


Established by Act of Parliament. 


The Bank chiefly deals in— 


1. Public securities, as well as general stocks and shares. 
2. The custody of deposits and goods placed under its care. 
3. The business of a trust company. 
The Bank is placed under the direct supervision of the Imperial Japanese 


It is empowered at the same time to issue debentures 0 
extent of five times its 


paid-up Capital, and the Government guaraniet 





Board of Directors. . 
Esq. (Presipent). OTOYA TOMONO, 84: 
TATSUKURO INOUYE, Esq. JUN SAITO, Bat 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxpon Banxers—The London City and Midland 
Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


— Authorised, £1 . Subscribed, £600,000. 
i up £300,000. rve Fund, £155,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
ts at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, , Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 











STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice, (Hope, 
10 Clements lane, Lombard street, London, E.G. 
. and a a pagnenen in South Africa. 
ubseri Pp sasesedecevece, GRD 
Paid-up Capital ..........++++++ £1,250,000 
Reserve Fund .......... eeeesess £1,550,000 


s E Drrecrors. 

Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C,8.1., K.C.M.G, | Nigel Martin Smith,Esq. 

James Drake, Esq.,J.P. | Sir Spencer Walpole, 
Hon, Sir Charles W, K.C.B. 

Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of ome Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 


WILLIAM SMART, London Manager. 


BAN OF NEW SOUTH WALES 








Established in 1817. 

., _Loxpon Orrick—64 Old Broad street. 
Paid-up Capital....... seuitaahe dina eeeeeeeees £2,000,000 
Reserve Fund ................ pebnaneian 1,315,000 

e Liability of Proprietors ........ 2,000, 
£5,315,000 


Letters of Credit and Bills on demand, are 
s granted 
oe the Head Office and Branches throughout 
urate and New Zealand. Bills purchased or 
orwarded for collection, Telegraphic remittances 


DEPOSITS received for fixed peri on terms 
which may be known on application. om 


DAVID GEORGE, Manager: 


The Merchant Banking Co,Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP AL - £675.000 


- = = £800,000 
RESERVE FUND - - £25,000 


Credits issued, Curren 

; t Accounts opened, Con- 
— Cs Produce for Sale Seouvel, jv 
ward and Inweet ayi ee eyo Get. 
and Foreign Securities on approved Local 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Cepital,allpsidup.. .. .. $10,000,000 
ome REsERvE Funps, 
BLING RESERVE HELD in London at 
EXcuancE of 28 per $ = £1,000,000 
RLING, INVESTED In CoNSOLS AND 
OTHER STERLING SEcURITIES 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERYVE FUND 


Uncalled, £4,000,000. 


£1,030,000. 


HEAD OFFICE—Epimesvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretarv. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 





JAMES ROBERTSON, ‘Manage. 
[HE BANK OF ADELAIDE. 
(Established 1865.) 


Capital, £500,000; Paid up, £400,000. 


Reserve Fund...........- seekeRes £220,000 
Reserve Liability of Shareholders 600,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C’ 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 








Winslow, Lanier & Co., 
59 CEDAR STREET, 
NEW YORE, 


BANKERS. 


Established in 1849. 





Deposits Received Subject to Cheque. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 





Foreign Exchange. Letters of Credit. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 0 0 
Paid-up Capital ...........csceeee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............+ pe eh 136,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Susscrinep, £500,000. 
Parp-up, £400,000. REsERvVE Funp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, ; Max Rosenhain, Esq. 
Alexandre Weill, Esq? P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 





Silver Reserve $10,000,000 | PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
Resern Propeiae SiR son Usborne, Chai 
€ Liabi Thomas re rman, 

Covrr op rama - maate ++ $10,000,000 Henry Adair Tichardson Deputy-Chairman. 
CTORS AND Heap Orrice ix Hone Ivor Bevan, John Howard Gwyther. 
a John Finlayson, Alan Richardson. 

We, ST Thomas Jeckesn BEE BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 

™. Anastasius Jones,| Wm. Gait Revnk PARIS—31 Rue Lafayette. 
Carl My e H. R. Coomss, Manager. W. Hart, Secretary. 
posse nay: John Walter, Esq Eeq. | “BANKERS—The Bank of England, the London 





can 

June Suh ena ned 
SIR EWEN 

4. M. TOWNSE KCMG.,) Managersin 


Joint Stock Bank. 

The Bank transacts every description of Bi 
business in grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter at rates that may be 


ascertained at the Office. 
See 
reese a 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 
CAPITAL subscribed and full id, £1,500,000. 
This Bank transacts a Gen Benkin Business 
in connection with South Africa, deals in ument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained 72 application. 
JAMES TYHURST, Managing Director. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Calcurta, 








Subscribed Capital ............ Rs, 15,00,000 
Paid-up Capital........... eee+s gp 10,00,000 
Reserve Fund ....Rs. 15,00,000 

Uncalled Capital .. 5,00,000 ,, 20,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000 ; Reserve Fund,£200,000. 

Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
~~ Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 

HENRY M. READ, Manager, 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 
DA% DEPOSIT AC NTS DAG 
- repayable on demand. 2/0 


The BIRKBECK ALMANACK, with full particulars 
post free, 
Cc. A. RAVENSCROFT, Managing Director. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1893. 





Capital Subscribed .........++++- £2,000,000 
POIE-ED. «600 ccccsccocccccssccccce £1,000,000 
Reserve Fand ......cccsscccsess £1,010,000 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch. 
Bills or Australia negotiated or collected. Rermit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F. A. SCRIVENER, Manager. 


ED 


BANK OF MONTR 


Established in 1817. 


i id up, £2,749,159. Reserve Fund, £1,849,315. 
oe Paid hivided Profits, £148,933. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq..M 
London Office: 22 Abchurceh lane, B.C. 
Lond ht Hon. LORD STRATHCONA 
ndon 








BEND MOUNT ROYAL, G.C.M.G, 
Committee: | THOMAS SKINNER, Esq. a 
ertak netary business with all parts 
ome Nowtonndiont, and the United States, 
and issue Sterling and Carrency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
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India £3 per Cent. Stock. 


Not Redeemable before 5th October, 1948. 


Trustees are em ered to invest in this Stock, 
unless Srvecatly forbidden by the Instrument | 
creating the Trust. (See the Trustee Act, 1893.) 


ISSUE OF £15000; |. 
which will be consolidated with the existing India 
£3 per Cent. Stock. 


Minimum Price of Issue, £97 per Cent. 

The Governor and mpany of the Bank of 
England give notice that they are authorised to 
receive tenders for this Loan. a 

This Issue is made partly under the provisions of 
the Bast India Loan Act, 1898, and previous Acts, 
Cowente Be ——— in — “8 {000,000 — 
Sterling Bills; an y under the provisions 0 
1 Edw. VIL, ch. of tor the discharge of £600,000 
Deberitures of the Great Indian Peninsula Railway 
Company, falling due in 1903. 

This Stock bear Interest at the rate of £3 per 
cent. ner annum, payable quarterly at the Bank of 
Fagen d, on the Sth January, the Sth April, the 5th 
d and the 5th October in each — the first 
Dividend (a full quarter’s Dividend) being payable 
on the Sth October next ; and will be consolidated 
with the India £3 per Cent. Stock now existing, | 
which is not redeemable until the 5th October, 
1948, but will be redeemable at par on or after that 
day, upon one year’s previous notice having been 
given in “ The London Gazette " by the Secretary 
of State for India in Council. 

The Books of the Stock are kept at the Bank of 

and at the Bank of Ireland, where all 
assignments and Transfers are made. All Trans- | 
fers and Stock Certificates are free of Stamp Duty. 

Tenders must be delivered at the Chief hier’s | 
Office, Bank of England, before Two o'clock on | 
Wednesday, the 17th June, 1905, and a deposit of £5 
per cent. on the nominal amount of the Stock 
tendered for must be paid at the time of the delive 
of the tender. The deposit must not be enclose 
in the tender. 

Tenders may be for the whole or any part of the 
Stock in multiples of £100. Each tender must 
state what amount of money will be given for every 
£100 of Stock; and the amountof Stock applied for 
must be written on the outside of the tender, 
Tenders at different prices must be on separate 
forms. The minimum price, below which no 
tender will be accepted, has been fixed at £97 for 
every £100 of Stock. All tenders must be at prices 

hich are multiples of sixpence. 

In the event of the receipt of tenders, at or above 
the minimum price, for a larger amount of Stock 
than that proposed to be issued, the tenders at the 
lowest price accepted will be subject to a pro rata 
diminution. 

Where no allotment is made the deposit will be | 
returned, and in the case of partial allotment the 
balance of the deposit will be applied towards the 
first instalment. Should there be a surplus after 
making that payment, such surplus will be re- 
funded by cheque. 

The dates on which the further payments will 
be required are as follows: 

so much &s, when 208 to 
: the deposit, will leave 
Oa a Sy Sah Pounds (Sterling) 


to be paid for each hundred 
pounds of Stock. 

On Thursday, the 13th August, 1903, £25 per cent. 

On Monday, the l4th Sept., 1903, £25 per cent. | 

On Thursday, the 15th October, 1903, £20 per cent. | 

The instalments may be paid in full on or after | 

the 9th July, 1903, under discount at the rate of 
£3 per cent. per annum. 


In case of default in the payment of any instal- | 


ment at its proper date, the deposit and the instal- | 
ments previously paid will be liable to forfeiture. | 

Scrip Certificates,to bearer, with Coupon attached 
for the dividend pagable on the 5th October, 1905, | 
will be issued in“exchange for the provisional | 
receipts. 

As soon 98 these Scrip Certificates to bearer have 
been paid in full, they can be inscribed (in other 
words, can be converted into Stock); or, they can 
be exchanged for Stock Certificates to bearer in 
denominations of £100, £500, and £1,000, without 
payment of any fee, provided such exchange is 


Stock Certificates to bearer will have quarterly 
Coupons attached. 


make whole Shares vi yersi i 
effected not later than the lst December, 1903. | b anes, provided the conversion is 


Stock may be converted into Stock Certificates | 


to bearer, and Stock Certificates may be converted 
into Stock, at any time, on payment of the usual fees. 
Tenders must be on printed forms, which may be 
obtained at the Bank of England, or any of its 
Branches; at the Bank of Ireland; or of Mr Willie 
A. W. Scott, the Broker to the Secretary of State 
for India .in Council (Messrs Shep Peilys, 
Scott & Co.), 57, Old Broad street, London, E.C. 
Bank of England, 12th June, 1903. 








NATIONAL RAILROAD COMPANY 
OF MEXICO. 


To the Holders of 
Common Stock (Voting Trust Certificates) of 
the National Railroad Company of Mexico. 
A sufficient amount (over 90 mg! cent.) of above 
certificates bas been deposited in accordance with 
the terms of our circular of 25th May, 1903, to 
enable us to consummate the agreement referred 
to in such circular. The time for further deposits 
of such certificates has been extended to and in- 
cluding 25th June |, 1903, after which date deposits 
will beaccepted ony on such terms as may be fixed 
undersigned. 


by the 
SPEYER BROTHERS, 


7 Lothbury, London. 
SPEYER & Co., . 
i London and New York, oe 
12th June, 1903. 


: 
: 
' 


-_geribe at Sixty dollars per Share, between June 15th 


_ 15 Dollars per Share, between June 15th and 25th, 


| Stockholder—specifying the amount of Stock to 


| to carry dividend from May 5th, 1904. 


| but will be convertible into Stock when the fractions 
| after that date they will be redeemed in cash at the 


, subscriptions in full at the time fixed for the pay- 
| ment of the first instalment, in which case full-paid 


THE ECONOMIST. [June 13, 1993, 
The Pennsylvania Railroad | ofs='iestors aborts payaonte 


the respective periods, for each instal yments at 
subscriptions, - that Bank, i _ nent of their 
Company. to the order of the Bank, at'the rate af y.cheqve 


7 te of forty- 
and one-half pence sterling per dollar, _— 
NOTICE TO STOCKHOLDERS, The Bank will deliver to the Stockholders, nu 


taking payment for their subscriptions, the : 
. nego- 
The Pennsylvania Railroad Company, — 4 Receipts sateeses to in the Resolution, and 
Philadelphia, Pa., 25th March, 1903. | Scones for amon third instalment periods ‘issue 


cheques for amount of interest then 
Notice to Stockholders. The Stock Receipts for whole fuentes by the 


' : held this | Bank on payment in full being made for Shares 
At = — 9 the ene oe at the time fixed for the first ioe 


ft ment will be 
cite ents inte —_ Certificates on and atter 
Resolved, that for the purpose of providing the ugu ’ and parties desiring to obtain thei 

ane taal for construction and equipment Certificates of Stock by that date should cenemet 
expenditures on the main and leased lines and | Stock Receipts at the Bank not later than Angust 
branches, for the construction of new lines in } 6th, 1903; and the Stock Receipts for whole Shares 
Pennsylvania, and of the tunnel line in New York { given by the Bank at the time of the third instalment 
City, as set forth in the Annual Report for the year payment will be exchangeable for Stock Certificates 
1902, and for other corporate purposes, the privilege | on and after August 20th, 1904. Parties desiring to 
be given to Stockholders of the Company to sub- obtain their Certificates of Stock by that date 

should deposit said Stock Receipts at the Bank not 
later than August Ist, 1904. 


ROBT. W. SMITH, Treasurer, 























and 27th, 1903, inclusive, on which latter date the 
privilege will cease, for 334 per centum of their 
respective holdings as they stand registered on the 
books of the Company, at 12 o’cloek noon, on May 
9th, 1903, the terms of subscription to be as 
follow :— 

Payments to be made in three instalments, viz. : 
the first instalment 50 per cent., or 30 Dollars per 
Share, at the time of making the subscription, 
between June 15th and 27th, 1903, inclusive; the 
second instalment, 25 per cent., or 15 Dollars per 
Share, between October 15th and 26th, 19053, inclu- 
sive, and the third instalment, 25 per cent., or 








THE STOCK EXCHANGE. 


NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


WRIGHT’S 
“YIELD 
TABLES.” 


ne 


“Throughout the whole gamut of denominations, 
dividends” prices, and yields probable and imo 
able, Wright's ‘Yield Tables’ accurately and o—_ 
leads the investor, saving him many 40 in’ 
calculation.”— Westminster Gazette. ideal 

“The large number of investors, bankers, 
journalists \ who are indebted to W right's ~ 
Tables’ for saving them laborious calculatio te 
to the net return upon shares of various denom a 
tions and all sorts of prices will welcome the seco 
edition of this extremely useful compilation. ae 
The new edition is in a much more handier 
than the original one.”—Financial News. 


PRICE - TWO SHILLINGS. 


London: Effingham Wilson, Royal Exchange, 
or from any Bookseller. oe 

Post free from W. W. WRIGHT, 51 Allerton ® 
Stoke Newington, N. 


1904, inclusive. 
Warrants to be issued by the Treasurer to each 


which he is entitled to subscribe under this privilege, 
and such privilege may be sold by any Stockholder, 
the Warrants to have thereon a form of assign- 
ment therefor. 

The Warrants, accompanied by the payment for 
the first instalment, to be returned by the Stock- 
holders to the Treasurer between June 15th and 
27th, 1903, inclusive, and if not so returned, and the 
first instalment so paid, the Warrants to be void 
and of no value. 

The Treasurer to issue, on surrender of the 
Warrants and payment of the first instalment, 
Receipts which will be assignable, and which are 
to be returned to the Treasurer at the time of the 
payment of the second instalment, whereupon 
assignable Receipts covering the first and second 
instalment payments will be issued, which are to 
be surrendered to the Treasurer on payment of the 
third instalment, in exchange for full-paid nego- 
tiable Stock Receipts. 

Upon payment of the second instalment there 
will be issued at the same time a cheque for interest 
at the rate of 4 per cent. per annum, on the first 
instalment from June 27th to October 26th, 1903, 
to the amount of 40 cents per Share, and upon 
payment of the last instalment a cheque for interest 
on the total first and second instalment payments 
from October 26th, 1903, to June 25th, 1904, to the 
amount of $1.20 per Share. The full-paid Stock 
Receipts for whole Shares, to be issued upon pay- 
ment of the third instalment, will be assignable, 
and on and after August 20th, 1904, will be ex- 
changeable for Stock Certificates in the names of 
the parties paying the final instalment; said Stock 





The full-paid Stock Receipts for Fractional 
Shares, to be issued upon payment of the last 
instalment, will not carry any dividend or interest, 


presented make whole shares, provided such con- 
version is made on or before October 15th, 1904; 


rate of $60 per Share without interest. 
Stockholders to have the privilege of paying their 


negotiable Stock Receipts will be issued for whole 
Shares, exchangeable on and after August 25th, 
1903, for Stock Certificates, carrying dividend from 
May 5th, 1903; and for Fractions resulting from 
such payments, receipts bearing interest at the rate 
of 4 per cent. per annum to be issued, which will be 
convertible into Stock when the Fractions presented 


made on or before October 15th, 1904. Adjustment 
to be made of interest due, and of dividend on Stock 
issued, when conversion is made. After October 
15th, 1904, such Fractional Stock Receipts cannot 
be converted into Stock, but will be redeemed in 
eash at the rate of $60 per Share, with interest 
from June 27th, 1903, to Junes25th, 1904, at the rate 
of 4 per cent. per annum, or $2.40 per whole Share. 

Fractional ipts will pass by delivery. 

No right to receive stock shall accrue to any 
Stockholders under this privilege unless the terms 
of subscription are fully complied with and 
payments made at the dates hereinbefore stated ; 
and no subscription of, or assignment of, the 
privilege will be recognised unless made on the 
forms furnished by the Company, 

Warrants will be mailed about May 18th, 1903, to 
Stockholders who have filed permanent Dividend 
Orders in this Office, to the addresses indicated on 
such orders, and where dividends are collected by 
bankers, brokers, or others, on powers of attorne 
or other authority, the warrants will be sent to suc 
oumeeeied pauties for delivery to the Stockholders, 

niess other instructions ar i i 
thereto orice to May Se Tene e received relative 

arrants mot provided for as above can be 
seipne at this Office not later than June 27th, 
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; ~pamberlain, the 
“In the latest portraits of Mr rere wr his wait 


Man of the Moment is depicted seate ies: 
ing table, upon which repose two briar Pp i abe 
told that when exceptionally busy and haremking 
Secretary for the Colonies finds reli¢ oes is OF" 
and that one of his favourite —_ Mr Barrie's 
«Craven,’ bétter known toll readers © °  , 
| ebarming book, My Lady Nicotine, 0 st cwbicd 
| Mixture. My own experience of pao 7 Wardour 

is prepared exclusively by Mr oo saat and t0 
street) is of a distinctly pleasing aaa ender te 
those who have not tried the whe Pelican. 
| advice to do so without delay. — 


J. J. CARRERAS, 7 Wardow 
Street, W. 


} 
} 
| A Circular in further explanation of the allot- 
ment will be mailed about March 
= Stockholders who ek aoa 





: h 
Dividend Orders in this Office. a 


Stockholders residing in Great Britain 
etna of Erne ge may return their te _ 
on Joint Stock Bank Limi inancial 
, Agents of the Com i oon 


pany, Princes street, London, oR ANY TOBACCONIST. 
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